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I  .4f  the  Lookout  | 

SITUATION  IN  D.S. 
DOMINATING  THE 
OUTLOOK  FOR  ’38 


New  Restrictions  On  i  i  i  . 

Exchange  In  Brazil  ClttSlWd.  L«OOKS  Sit  1937 

The  reasons  for,  and  possible  —And  Forward  Into  The  New  Year 

effects  of  the  latest  restrictions ; _ 

remam  something  o?^my^tery^Col- 1  Outstanding  Developments  As  Viewed  From  The  Capital 


V Aiasasas  aaaw  Aasu  tloued  enforcement  of  the  enactment  ■ 
AITTI  AAtr  PAT)  1 0O  nsaterial  importance  to , 

III  I  I  I.IIIIIV  rllK  iX  shareholders  of  Brazilian  Traction. 
VU 1  .jVU  A  1  U.%  tl  O  Tjjg  government  decree  gives 

'  ■  power  to  the  Bank  of  Brazil  to  buy  j 

Canada  Has  Closed  Another  and  distribute,  according  to  its  dis- ! 


Year  Of  Economic 
Recovery 

futureTe^  clear 

General  Motors  Lay-Off  Signifi¬ 
cant  Of  U.  S.  Industrial  Con¬ 
ditions  —  Truce  With  Roose¬ 
velt  Strained 

VIT^T'H  a  record  of  economic  pro- 
*' *  gress  over  the  greater  part  of 
the  year  and  resistance  to  the  forces 


cretion,  all  exchange  transactions!,  ,  .  ,,  , 

and  imposes  a  tax  of  3%  thereon,  i  industnal  viewpoint,  1937  has  been  m..l.on  dollar 

Reason  Mr  the  decree,  it  is  believed,  I  a  period  of  light  with  a  few  shadows  .vj 

a  /.-icic  Sac '  t  r-  J  rr.1.  ..  ..  j  thB  yesT  wets  thc  wheat  crop  short 

in-n  tT,  ags  and  the  drastic  decline  in  th. 

arisen  in  the  Republic.  quota  of  triumphs,  uncertainties  with  stock  market  beginning  in  midsum 

- - - —  an  occasional  industrial  bump  An-  mer.  The  short  wheat  harvest  aided 

TAMC  DAFCDirC  nual  reviews  however  give  a  record  py  low  prices  for  potatoes  brought 

LUNu.  BAlibKlbu  H  ^®11  maintained  the  total  value  of  field  crops 

VV11U.  l/niAUllIUU  advance  in  practically  all  major  in-  o,thn„ei,  higher  than  several  vear.= 


—  A  Balanced  Budget  The  Great  Hone 
For  1938 

Ottawa  Bureau  The  Financial  Tinaa 

Ottawa.  —  In  retrospect,  from  the  1  Gold  production  this  year  will  near 


arisen  in  the  Republic. 


CONS.  BAKERIES 
TO  REPORT  GAIN 
IN  1937  PROFIT 


PULP  AND  PAPER  ! 
INDUSTRY  FACES 
TESTING  PERIOD 

Newsprint  Price  Can  Be  Main¬ 
tained  If  Recovery  Is  Not 
Too  Long  Delayed 

POOR  START  TO  1938 

With  Publishers  Heavily  Stodced 
And  Consumption  Falling  Off 
—  Operators  In  Good  Shape 
To  Come  Through  . 


BONDS 

Stocks 


uustries  In  Sly  Ll  nroducts  of  several  years  what  will  be  the  effect  on  operat- 

field  forest  sea  and  mine  there^has  ®  10%  below  1936  jng  ratio  of  newsprint  mills  of  the 

been  m  aDDrlciab^e  gafn  in  outnut  regard  to  wheat,  however,  price.'!  ,^^3^  stocks  now  in  the  hands  of 

^n^ev^ort  An  Soor^nt  StcSn  ''-S  publishers,  and  the  consequent 

®  -P®rt.  An  important  exception  government  had  got  rid  of  the  la.«  outlook  for  meagre  demand  during 

must  of  course  be  entered,  in  the  of  its  wheat  holdings  and  there  i.  Z  Sor  nan  of  1038.^  least 

race  oi  gram,  particularly  wheat.  onW  a  comnarativelv  small  ouantitv  ’f)®  ”®J®r  pan  of  UMS  at  leasi.  can 

Manufactures  have  expanded  To  'h®  Producers  maintain  the  $o0  a 


MlLNER,ROSS&CO. 

Members 

The  Toronto  Stock  Emhangs 


have  expanded 


government  naa  got  rta  or  tne  ia.«  outlook  for  meagre  demand  during 
or  Its  wheat  holdings  and  there  if  jjjg  major  part  of  1938  at  least?  Can 
only  a  comparatively  small  quantit.v  producers  maintain  the  $50  aj 

of  the  country’s  available  surplus  to  contract  price  fixed  for  next  I 


-  .  ‘  “  appreciable  gam  in  output  have  held  at  fairly  good  levels,  th.  s  nublishers  and  the  consequent  TORONTO 

YY?irH  a  r«oM  ot  economic  pro-  IM  1  QOT  DDnCIT  'i'TJou^e  ‘?e‘’°SS5ed’“'’“;  "J  'i‘  ™«oo^  !or  meajre  SmanrSSl 

VV  gress  over  the  greater  part  of  111  IJ/Jl  lAUril  -,-,,5.®  wheat  holdings  and  there  u  the  malor  nart  of  1938  at  least?  Can !  * 

the  year  and  resistance  to  the  forces  ^  -  ManVactures  havf  SpSded  ^To  Xe%TuXTa"vallab?e  maintain  the  $50  aj 

of  recession  during  the  latter  Operating  Results  At  Least'  As  mention  a  few  of  the  principal  in-  tr-  ^  contract  price  fixed  for  next  i  .  i . .  ■  ■■■■  i  . 

foot;  v«  “  G««iAalnl936ApdInv«l.  dusuicc  ZXTX^£K^W  UirU  I  CUFI  S 

another,  year  of  recovery,  even  ment  Income  Up  for  domestic  and  factory  purposes,  in  on  D  J  a*  nart  of  1938  permit  newsprint  oper- ,  llL  fl  1111111  LCfCLj 

though  1938  is  entered  upon  with  -  the  manufacture  and  export  of  news-  tS,  rrOaUCtlOn  -i tors  to  make  as  good  a  showing  I  n/\n 

confidence  somewhat  disturbed — dis-  DIVIDEND  COVERED  print,  Canada’s  largest  manufaciur-  |  I  next  year  as  they  will  for  1937?  IIU  U|/llvULf  I  LIIIJ 

turbed  by  influences  of  events  and  -  industry,  in  production,  of  steel  K^lOSe  lO  MMlgneSl  i  And  what  of  the  longer  term  pros-  111  1  livUl  Li V 1  1  Ult 

».  Torouto  Burwu  Tb«  FiMnciM  TtiBM  EDd  IroD,  in  trade  iu  BEwu  timber,  '  — — - . -  —  .  fleets?  Af  I'rmi'T  Aix  rbAllTnrk 

deve.opments  ab  oad,  -athe.  than  at  Toronto.—  Consolidated  Bakeries  in  domestic  and  foreign  sale  of  most  Vancouv.r  Buraau  The  Financial  Tim*.  These  are  the  questions  being  ask-  |||j|pijr  f|ii  pnWbD 
home.  Taking  the  stock  market  as  Canada,  Ltd.,  completes  1937  with  agricultural  products  and  In  the  de-  Vancouver  —  Industrial  produc-  holders  of  newsprint  securi-  Wll  VI  t  V  II  Lill 

a  barometer,  the  measure  of  optimism  operating  income  at  least  equal  to  velopment  of  mining.  Not  that  these  British  Columbia  during  the  *1?®  ''®'’*®  i  - 

created  by  the  pre-Christmas  advan-  that  in  1936  and  income  from  Invest-  -®  dificultles  facing  officially  estimated  to  *^®''’  by  70  to  80  per  |  Growing  Export  Trade  Of  Can- 


months,  1937  y,'!!!  be  recorded  as 
another  •  year  of  recovery,  even 
though  1938  is  entered  upon  with 
confidence  somewhat  disturbed — dis¬ 
turbed  by  influences  of  events  and 
developments  abroad,  rather  than  at 


Good  As  In  1936  And  Invest¬ 
ment  Income  Up 

DIVIDEND  COVERED 

Toronto  Buroau  Tba  Finonelnl  Ttmai 


dustries  there  has  been  a  satisfactory 
growth  in  the  use  of  electric  power 
for  domestic  and  factory  purposes,  in 
the  manufacture  and  export  of  news¬ 
print,  Canada’s  largest  manufactur¬ 
ing  industry,  in  production  of  steel 
and  iron,  in  trade  in  sawn  timber. 


(Continued  on  Page  4) 

B.  C.  Production 
Close  to  highest 


Toronto. —  Consolidated  Bakeries  <lo™estic  and  foreign  sale  of  most  Vancouver  Buraau  The  Financial  Time. 


[home.  Taking  the  stock  market  as  ^f  Canada,  Ltd.,  completes  1937' with  aSTlcultural  products  and  In  the  de-  Vancouver  —  Industrial  produc 


year?  Will  more  active  demand  at 
he  higher  price  during  the  latter  j 
nart  of  1938  permit  newsprint  oper-  | 
ntors  to  make  as  good  a  showing 
'or  next  year  as  they  will  for  1937? 
And  what  of  the  longer  term  pros- 
fiects? 

These  are  the  questions  being  ask¬ 
ed  by  holders  of  newsprint  securi- 


c.  hi.  b«n  liriilv  dMp..id  to  ye“.e”ha“^drs^^  t”"  Power  tosme..  f«.,  the  ''"“o'*  K  «20 000.000  close  to  "I,,'*? ” thej  are 

I  disturbances  m  the  industrial  situa-  ouf;f®th7'°o^rdTnarw“'ihe  of  export;  newsprint  mills  i^®  .4  far  away  from  their  depre.s- 


aisturoances  m  tne  mausiriai  situa-  ordinary,  the  company  oufstion  of  export;  new^rint  mills  —  not  so  far  away  from  their  depre.s- 

tion  in  the  United  States.  The  an-  should  be  able  to  show  net  earnings  prodSrc-iumbS  m^Tir  faSa 

nouncement  of  Genera!  Motors  of  the  for  1937  slightly  in  excess  of  the  Jj^eatened  slackening  of  demand  m  Produce_^  lumber,  m  ning  farming  observers  who 

,.v.h.  o»  o.  30.0,0^  ecplorece  w..  »f*.P“:„er  ^ 23..0..0.0.  h.dher  .h.o  ,o  .030,  .  IT I 


tion  in  the  United  States.  The  an-  should  be  able  to  show  net  earnings  producerc-lumber  mintag  farXg 

i.o»h=,meMolG,her.lMotor,,lth.  lor  I3S7  sllihllr  orce.o  o,  the  Td  tSeri;.  Ito  ,M°;  5.1  ™»f 


ada  And  Domestic  Use  Are 
Important  Factors 

RECORD  IN  1937 


Quarterly  Review  of 
Canadian  Business 

A  summary  of  Canadian 
business  statistics  for  193.7, 
e 

January  Investment 
Letter 

-A  list  of  offerings  for  the  in¬ 
vestment  of  January  funds. 

Copies  of  ike  abo^je  v'Vl  be  mailed 
upon  request. 

MT.BC)Dl\bUNG 

Weir&Cq 

LWrTBO 

381  St.  James  St.  Moatrea! 

Telephone.  Hathour  2276 
Taranto  Ottawa  Landan  Hamittos 

Co^^espondsnts  in  ye'd)  York 
o.^*i  London,  E'ti 


GROUP  PLANNING 
OPPOSITION  FOR 


.=  of  wide  Sllhlflrihei.  1“'  >* 

[Whether  it  is  interpreted  merely  as  gome  marein  -  -  -  -  ^  w’eek  basis;  timber  sales  in  England 

an  adjustment  to  meet  conditions  in  “  co.icfe... 


week  basis;  timber  sales  in  England 
which  have  expanded  very  ratisfac- 


^  auju=.f,.d.cuc  cu  .u  company  jjag  probably  fared  toriiy  have  eased  off  in  the  past  few  put  estimated  at  $79,000,000,  up  10  ^  a^  to  be  over-di=countlnj 

the  automobile  market,  or  as  a  ges-  better  Jhan  most  baking  concerns  months  although  the  outlook  for  the!  ner  cent  from  la^it  year’s  production  I  tLt  coulJ  happen 

ture  towards  labor  or  President  during  a  year  of  rising  prices  and  coming  year  is  considered  to  be  quite  of  $72,000,000.  The  log  scale  was  Those  who  held  to  the  former  the 

Roosevelt,  the  fact  remains  that  it  this  is  in  large  measure  due  to  the  good,  as  the  new  year  opens  there  nearly  3,000,000,000  board  feet  and  ^^y  j,gpjj  proven  em’nently  cor 

does  actually  signify  curtailed  pro-  ‘^P®  business  that  has  been  built  is  naturally  some  uncertainty  m  re-  overseas  exports  only  a  trifle  short  rect.  Will  the  second  group  prove  t( 


vou.Lt  v,v  u.  u  fell  L  Aejou.  entirely  out  of  line,  with  poton-  By  d.  c.  durland. 

approximately  16  percent.  tialitles  for  some  time  to  come.  To-  l  Pre»ident.  Can.  General  Electric  Co.  LtJ. 

^herc  are  many  who  see  the  sit-  The  demand  for  electrical  service 
w  at'  j^'nnnnno  ^in  i^n  revealed  with  market  levels  and  equipment  in  Canada  continues 

put  est  mated  at  $,9,000,000.  up  10  g^  over-dl.scountlng  to  expand  and  is  destined  to  advance 

or*-o^pftn'^0(^  ^ca^o'^wnc' ®^^^  the  worst  that  coulJ  happen,  during  the  coming  years  The  pro- 

of  $,..000j000.  The  log  scale  was  Those  who  held  to  the  former  the-  duction  of  electricity  by  central  sui- 

nearly  3,000,000,000  board  feet  and  p^y  j,gpp  proven  eminently  cor-  tlons  in  Canada  during  the  pastyear 
oyerseas  exports  only  a  trifle  short  ^ect.  Will  the  second  group  prove  to  was  in  fact  the  higliest  on  record, 

of  last  year  8  all-time  record  be  equally  right'  exceeding  that  of  1936  by  about  8 


does  actually  signify  curtailed  pro-  ‘^P®  ®f  huslness  that  has  been  built  is  naturalb-  some  uncertainty  in  re-  overseas  exports  only  a  trifle  short  rect.  Will  the  second  group  prove  to 

dnrtion  and  a  reduction  in  niircbas  °^®’’  ^’^®  **^®  agricultural  of  last  year’s  all-time  record  be  eauallv  right' 

duction  and  a  reduction  n  pu.chas  ^een  one  of  rising  costs  for  the  en-  sales  in  the  United  Kingdom,  ^hat  is  Mining  took  a  big  jump  forward'  ^  ^  4-  ♦!.«  r  * 

Ing  power,  which  may  be  expected  tire  baking  industry  but  major  por-  until  the  new  trade  treaties  with  the  .v^jtb  production  estimated  at  $70,-1  Facing  Another  Cut 

to  spread  throughout  the  automobile  tion  of  the  higher  costs  has  been  United  States  and  the  one  between  ooo.OOO,  an  increase  of  30  per  cent  I  Canadian  newsprint  producers,  al- 
Industry  and  other  industries  which  care  of  by  higher  prices  ob-  the  United  Kingdom  and  the  United  i  jhe  1935  ^^^^1  of  $54,000,000.  j  ready  on  a  5-day  week  as  against 


Facing  Another  Cut  Per  cent.,  the  previou.s  peak  year  of 

Canadian  newsprint  producers,  al-  about  55  per  cent.,  the  de¬ 

ready  on  a  5-day  week  as  against  j  Pression  low  of  in3»  by  about  70  per 


industry  and  other  industries  wnicn  ***suc!  -ju-  jjjg  193^  of  $54.000,000. ; °  .  ^  cent  and  ihe  ««  cnimd  unrm-.i  vear 

cnm-irino-  fSr.  larpov  tViare  nf  the  talued  tOT  bakerj  pfoducts  andelim-  States  are  negotiated  and  published.  pego-H  outnut  of  gold  worth  more  ^  capacity  operations  during  the  first  ®  ,  '  ^  “  ®®  ®“  norni.u  year 

were  enjoyi_g  the  largei  sha.e  of  the  j^gj^j^jj  cheaper  lines  Factors  in  marketing  of  agricultural  ufaT$15°000.000°  nfus  renewed  acti!  I  10  months  of  this  year,  are  facing  ®1  1026  by  about  130  per^ 


New  Deal  prosperity.  And  there,  are  ... 

...  .u  .  V  A  factor  in  Consolidated  Bakeries 

I  other  indications  that,  the  truce  be-  yga^  has  been  the  drop  m  market 

tween  Mr  Roosevelt  and  business  value  of  securities.  At  December  26, 

I  will  end,  not  In  more  amicable  rela-  1936,  investments  of  the  company 


m  lua. oi  ugricu  Lu,a,  $15,000,000.  plus  renewed  acti- 

producfs  will  be  new  tariff  terms  , j  V. 
with  the  United  States  and  also  the  m 

promised  selling  campaigns  m  the  ''■®'‘®  '1’®  l*"®  '°- 

United  Kingdom  cr^se  i.  u  **  *1. 

The  mining  industry  in  the  verna-  Farmers  did  much  better  this 


another  cut  in  operations  as  from  f*"®  inipresslve  increases  which  are 
the  beginning  of  1938.  Some  reports  *®rply  attributable  to  two  major 


indicate  a  414-day  week,  some  sug- 


Farmers  did  much  better  this  I  f®®^  ^®®^  Th®  f®® 


factors.  First,  the  considerable  ex¬ 
pansion  of  Canadian  industries 


tions  between  the  government  and  hy^ng  a  nmrket  value  of  $2,254,588  j  gyia7  Fear  and  their  production  was  val-  and  posslwy^ttrLcond^  wMl  ‘•’®''’  Prod^ucts  and ’depend*’ for‘*Sieir 

thfi  cornorationR.  hilt,  in  a  resimintion  ...  the  balance  sheet  at  |  drawbacks  in  vacillating  base  metal  ned  at  about  $oo,230,000  or  15  per  ..  1..  power  upon  electricity;  and  second. 


the  corporations,  but  in  a  resumption  *1  n-7  iT  '^°®  ^®®®^  I  drawbacks  in  vacillating  base  metan  ^®®  about  $oo,2du,ouii  or  15  per  ^  October  stocks  in  P®^®r  upon  electricity;  and  second. 

of  those  tactics  Involving  regulation  week^New  Y^rl  slocksMJ:  """  tbfhands  of  U.S.  ?uW!srerf?otllid  Si®  ®P- 

j  ..  i-uucjf  wee.n  .\ew  lorK  BiocKs  uave  outstanding  growth  Product  ion  and  'So  snoBu  rnne  <,r.  er■r^rr,  pHanccs  for  domestic  purposes  and 

and  taxation  which  have  been  held  dropped  some  00  per  cent,  in  value  export  of  copper,  nickel,  zinc.  lead.  Fisheries  held  thelr^own^^th  pro-  509.814  tons,  whi^^^  equipment  for  efUclent 

responsible  for  the  fact  that  private  as  measured  by  the  averages  and  it  and  asbestos-  hare  appreciably  in- 1  duction  approximately  $17,500,000.  ’  "’®  ®°“  L*  producUon  in  industry, 

business  has  not  responded  to  the  “'Sht  be  expected  that  the  market  creased  For  example  for  ten  months  The  salmon  pack  was  smaller  but  .  ^  .  .  .  October*  I93fi  An  outeUindlng  development  of  tk* 

invitation  to  carry  on,  on  a  sound  Bakery  invest-  copper  production  was  up  26?r  and  value  of  all  fisheries  worked  out  These  stocks  at  the  end  of  October  Canadian  indus- 

ZTL  wiicb  he  New  Deal  ^6%  over  the  193^  .period. '  just  slightly  better  than  1936  thirveaT^ere  eouivkirm  to  5^6  da  vs  try  has  been  in  the  mining  field.  In 


basis,  the  work  w-hlch  the  New  Deal  which,  however,  w-ould  not  be 
started  with  its  '  pump-priming”  po-  enough  to  reduiie  market  value  of  I 
liciee,  investments  to  less  than  book  value. 

Lf  S'!  J  LI  •'he  shrinkage  in  market  value  of 

How  CaodOB  Has  ■  investments,  however,  has  no  effect 

Resisted  Recession  cn  mvestmeai  incomes*  which  sx- 

Th^r  Canada  ha*  thu'*  tar  lu  large  ®®®t!ed  $87,000  in  1936  and  in  that 
**-  „  ■  ^  ,  ,2  year  accounted  for  27  per  cent  of 

measure  successfully  resisted  the  profit  after  al!  charges.  Indica- 
depression,  with  only  a  comparatively  tions  are  that  investment  income  of, 
small  reaction  in  the  economic  level,  the  company  will  account  for  an  j 
may  be  laid  largely  to  the  fact  that  la.rger  proportion  of  net  profit 


Froxies  Being  Solicited  FVom  government  policies  bar-e  .  not.  dis-  y®3-r. 


Goninttin  Shareholdem  For 
Meeting  On  January  4 

Torsnto  Bureau  The  Financial  Tinset 
Toronto.  — Oppesitien  by  minority 
shareholders  of  National  Grocers  Co. 
to  the  clan  proposed  by  directors  for 


turbed  business  . —  as  in  the  United 
States  —  and  that  a  comparatively 
healthy  economic  balance  has  been 
maintained.  Thus,  we  find  that  the 
economic  index  has  lost  only  about 
3  ner  cent,  since  the  first  of  the 


A  RECORD  YEAR 
FOR  BURLINGTON! 


-A  Survey  Of  The 

Prospects  for  Investors  in  *38 

Stock  Market  Trends  In  1938  Depend  More  On  Presi- 
denlial  Action  In  United  States  Than  On  Sound 
Domestic  Conditions  In  Canada 

Tditor^s  Note:-^Thi  third,  and  final,  article  of  this  series  discusses 
the  o'Ltlooh  lor  cornnvo"  stcoh  t'-ices  In  193S.  If  is  from  an  address 
delive'-ed  b'j  the  ai'ie  economist  cf  a  conservative  Canadian  invest¬ 
ment  trusi. 

The  year  no-w  .-losing  has  been  a  (to  -an  end  and  has  been  superseded 
remarkable  one.  It  has  shown  j  by  a  period  of  great  armament  pre- 
an  almost  -direct  reversal  of  sentl- 1  paration  A.long  with  this  change, 
ment  and  has  given  birth  to  both  I  we  ha’-e  seen  interjected  a  firmer 


this  year  were  equivalent  to  56  days,  mining  field,  in 

iJ  or  over  2  months  publishers’  re-  there  was  a  mineral  production 

h  <luirements  In  addition  there  was  *^®^  only  14  per  cent,  greater  in  vol- 
1 1  a  considerable  tonnage  in  transit  than  the  .year  before,  but  50  per 
j  and  in  warehouses.  Despite  declin-  .®’'®'’®  ^^29  and  85  per  cent. 

;  ing  requirements  in  November  and  *  1926.  with  a  total  value  of 

December,  shipments  from  the  milLs  I  ®''®’’  $400,000,000.  There  is  a  steady 
I  have  been  maintained  on  a  heavy  |  'ticrease  in  the  consumption  of  ,  elec- 
]  scale;  hence,  surplus  stocks  at  thej  power  for  raining,  and  for  the 

i  end  of  this  year  were  probably  sup-  *^®t3-l!urgical  treatment  of  ore  and 
j  plemented  considerably.  Indica-  ®^®®’’  related  manufacture.  The  con- 


end  of  this  year  were  probably  sup-  *^®t3-l!urgical  treatment  of  ore  and 
plemented  considerably.  Indica-  ®^®®’’  related  manufacture.  The  con- 
tions  are  that  publishers  go  Into  1938  i  ®truction  of  gold  mills  underfaken 
(Continued  on  Page  4)  fs  f 


25%  cf  shareholders  present  at  the  merchandise  has  hold  up,  despite  tht 


m-f'i-ing  oppose  the  plan,  the  plan 
mu.st  either  be  dropped  or  amended. 
There  is  no  possibility  of  the  plan 


small  crop  movement  from  tbs  West; 
that  bank  debits  have  been  affected 


being  iimendeu  in  any  major  degree  little  except  by  the  stock  market 


but  if  opposition  is  strongly  rmiced 
at  the  meeting  it  is  possible  that  the 
directors  wij  drop  the  plan  entirely 
e-'^en  though  it  may  be  approved  by  a 
majority  of  shareholders. 


Toronto:  Burlington  Steel  Cn.  is  considered  from  three  main  v 
completing  the  best  yeir  in  its  his-  points — fa)  domestic:  fb)  Tmpi 
tory  measured  in  terms  of  unit  vol-  or  Empire;  ,(c)  Internationa,! 
ume  and  dollar  value  cf  sales.  The  Rcmi-international, 
annua!  statement  to.  be  issued  early-  Let  us  start  in  revr-.-se  order 


' - - - — - - - - H  (Continued  on' Page  4)'  fu  ^®57  wa^  greater 

Editor's  iVOte.-^The  third,  and  final,  article  of  this  series  discusses  —  . _ k  year  In  this 

the  ontlooh  lor  eomnic"  stcoh  v-icea  in  193S.  If  is  from.,  an  address  >«  a  •  branch  of  the  mining  industry  alone 

delive"^  b’l  theai'ie  economist  cf  a.  conservative  Canadian  invest-  PIIIIk  IiIPx  I  rlAl  b  there  are  now  140  mills  with  an  av- 

r«ent  11/1/11  rlAjl  llnLr  ®rage  milling  capacity  of  over  47,- 

000  tons. 

The  year  no-w  .dosing  has  been  a  (to  -an  end  and  has  been  superseded  CAD  DA  CP  MrTAT  C*i  The  largest  Indu.strial  consumer 

reinarkabie  .  cne.  It  has  shown  j  by  a  period  of  great  armament  pre-  ri/A  D/lulj  llJCl/ILO*  ®^  electricity,  however,  is  the  pulp 

an  almost  direct  reversal  of  sentl- '  paration.  A.long  with  this  change,  _  and  paper  industry  which  takes 

m.ent  and  has  given  birth  to  both  I  we  ha’-e  seen  interjected  a  firm.er  t  jl,-l  -r  P®r  cent  of  .all  the  energy 

disappointment  and  disi’lusionment.  |  handling  of  international  relations.  ^  c  "l^***^!  "o  1  ^  produced  by  central  stations,  in  a.l- 

In  attempting  to  forecast  the  course  |  The  bellicose  attitude  of  European  Be  Substannally  Below  1937  dition  to  that  genemted  by  it.s  own 

of  common  stock  m.overr.ents  for  the  j  powers  has  been  definitely  tem.per-  Levels  power  plants.  During  the  past 

year  1938,  we  m.ust  fully  consider  |  ed.  In  the  East.  Japan  ha.s  taken  _  _  year  the  output  of  Canadian  news- 

those  conditions  which  have  existed  advantage  of  the  Occidental  pre-oc-  Base  metal  producers  go  into  1938  print  was  about  15  per  cent  groater 
in  the  recent  past.  These  must  be  ^  cupation  to  further  her  interests,  with  the  virtual  ce.-tainty  that  av-  the  year  before,  approxlmatin.g 

considered  from  three  main  vie'w- ;  fully  realizing  the  importance  cf  the  er.ige  selling  prices  for  the  first  half  23  per  cent,  above  1929  and  nearly 

points — fa)  domeetic:  ''b'l  Imperial  time  dement.  will  be  substantiallv  below  those  for  doutile  the  production  of  1926  The 


trading;  and  that  employment  was  jn  February  will  shov'  the  current  examine  the  Internationa!  panorama  v-or!d,  dt-.flnile  progress  b  evident 


1?  per  cent,  higher  in  December  than  annua!  divlden'J 


smte  of  the  still  difficult  prob-  vdtlr  s-om.c  minor  e.xcept!-ans 


ne  dement.  _  will  be  substantiallv  below  those  for  doutile  the  production  of  1926  The 

the  same  period  of  1937.  and  with  greater  part  of  this  production  is 
M-ben  we  .glance  at  the  recovery  .prospects  for  the  second  half  de-  exported  to  the  United  .«!‘atn.s  and 
Let  us  start  in  rev-e.i-se  order  and  [  picture  among  the  nations  of  the  pending  on  developments  In  the  in-  markets  Meanwhile  wond 

..  -  — - - '  "■■urid,  d'-.flnile  progress  is  evident  tprim  *  "*  P'^’P  b'^Pnets  have  also  been  inereas- 

!Ur  s-om.(  minor  e.xcept!-ons  Thi.s  p^;  the  first  juarteY  of  1937  cod-  '^e  rate  during  the  past  year 


For  the  first  quarter  of  1937  cop- 1 


at  tbs  beginning  of  ths  year,  an  im-  -hare  earned  by  a  satisf-actory  mar-  lems  and  the  present  chaotic  condi- 1  is  apparent  ou  review  of  the  figures  p^,^  averaged  about  1414  cents  a  *2  per  cent 


crovement  considerably  exceeding  i  =’‘^' 


djustments  tions,  it  would  seem  there  has  ^'®®®i®Jf  e’^oubbilc  reemery  published  by  hoth  aver 


have  yet  to  be  made  vhich  may  af-  a  vast  Improvement.  The  advent  of  the  League  of  Nailons 


cosin"  ths  nlan  for  settlement .  of  n.as  oesu  a  coatrauuou  m-  uian  m.c  lio-i.Uib  rcporieo  ror  ismu  |  suupo 

preferred  arrears  During  the  past  dustri.al  activity  has  slowed  down  in  and  may  approach  the  record  profit  forfeig 

v'eek  Mr.  Chalmers  and  Scott  A.  the  United  States.  .And  ths  revenue.s  $249,111  reported  for  1929.  Capi-  stage 

Graham  have  been  soliciting  proxies  -v.  national  government  h’-ve  ®®^sists  cf  only  14C  000  .hares  with  some  measure  ct_  aennition 
’"d  have  secured  sufficient  s.unport,  '  "  /  '"v  1  ~  j  ®^  common.  s,upine.  cne  showing  some  rea- 

thsy  claim,  to  warrant  contesting  the  to  extent  that  a  balanced  During  ths  past  y.ear  and  a  half  sonable  degree  of  biickbrnie  and  sta- 

clan  both  at  the  special  meeting  of  budget  is  anticipated  and  tax  reduc-  the  company  .s  plant  has  opersted  24  bility.  The  tdc-illsth-  er  i  of  dlsar- 

shareholders  and  later,  if  necessary,  tion  hoped  for.  hours  a  day  and  January  operations  mament  programs  has  at  last  come 

before  the  court  cf  reinew.  Opposi-  ‘  be  continued  at  this  rate  al- , 

tion  to  the  plan  has  also  been  voiced  Factors  Which  Loom  though  Dro.sDccts  for  the  fir.st  half .  fr— 


tion  to  the  plan  has  also  been  voiced  Factors  Which  Loom  though  pro.spects  for  the  fir.st  half 

by  certain  preferred  shareholders  Qn  The  Horizon  of  1938  are  .still  uncertain.  The  com-- 

’vho  claim  that  the  plan  does  not  ohaad  the  situation  lu  the  however,  rarely  has  h.rd  in  its  ] 

give  sufficient  compensation  for  the  Lc-k-ng  ahead,  ^e  ^.i.uat.on  lu  the  sub.stantial  amount  of  j 

*26.25  of  preferred  dividend  arrears  United  States  continues  to  dominate  g^^.g^j^g  and  lark  of  bookings 

•?/hich  must  be  waived.  the  horizon,  with  international  devel-  taken  se’-iouslv  on  fnis  ar- 


less  supine,  one  sbot*-icg  some  rea-  self-sufficiency.  These  improve-  producers  will 

sonable  degree  of  backbmie  and  sta-  meats  in  Internationa!  economic  re-  ,  aDnroximateiv  33  1/3  ner 

Mlllr.  Th.  ...  .1  S!»h-ll.llo..  .r,  to.,»n-  "riLTr'tt.T'fmlpto  Z 

mament  programs  htis  at  last  come  (t  outinued  on  page  54  o,i~ 


•?/hich  must  be  waived. 


is  not  taken  seriously  on  fnis  ar- 


The  plan  proposed  by  the  directors  pre.gnant  with  possibilities  count.  Prospects  for  Burlington  1 

*  i  %'6  Eha'>-es  o'f*common°stock  to  be  despite  the  obvious  Influence  w’hlch  Steel  and  the  steel  Industry  m  gen- 
i,S,..S6  sna.es  01  common  sioca  10  ni  .  ,  ,  ..  _ ..  «.o  hrl(-ht  over  the  I 


S’abscribed  by  preferred  sharehold-  ha®  be®n  exercised  by  the  strength-  ®’’®J  ^J®  reprded  as  bright  over  the 

srs  at  $1  per  share.  In  addition  a  ening  of  Anglo-American  sentiment.  °®^  i 

— .1.  nt  tA  ^-n  .  .  ...  tlves  Of  thc  companv.  This  Delle.r  is 

cash  papnent  o.  $4  on  account  of  ^jjd  the  latter  too  must  be  considered  etrengthoned  bv  the  lag  in  construe- 

preferred  dividend  arrears  would  be  „  „  .  „  „  «  ®*r®nptnonea  oy  me  lag  in  com-imi  , 

paid  and  the  company  would  agree  ®  direct,  as  well  as  an  Indirect,  tion  which  ultimately  must  be  made ; 


not  to  call  any  of  the  7%  preferred  1  factor  in  the  outlook,  because  it  is  j  up. 


stock  for  a  period  of  five  years. 


(Continued  on  Page  4.) 


INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

&  COMPANY,  LIMITED 
355  St.  James  Street  West,  Montreal 
Branches  in  the  principal  oitlaa  ef  Canada 


I  Officials  report  that  the  new  elee- 1 
trie  furnace  unit  for  production  of ; 
'steel  billets  has  helped  in  cqualiz- 1 
ing  and  increasing  production.  ' 


Ottawa  Electric  Declares  I 
80  Cent  Interim  Dividend  i 

Ottawa.  —  The  Ottawa  Electric ! 
Railway  Company  has  declared  an ' 
interim  dividend  of  80  cents  per 
share  payable  January  3,  1938.  to  | 
shareholders  of  record  December  29, 1 
1937.  j 

The  company  stated  that  dividend  ' 
cheques  will  be  mailed  as  soon  as  1 
possible  after  January  3  to  former  1 
shareholders  of  Ottawa  Traction  • 
Company,  Limited,  upon  surrender 
of  their  shares  pursuant  to  the  terms 
of  the  agreement  for  e.xchange  of 
shares  for  those  of  Ottawa  Electric  1 
recently  approved  at  a  stockholders 
meeting. 


Canadian  Government  Bonds 

Investors  have  long  recognized  the  regularity 
of  income  .md  protection  of  capital  afforded 
by  Government  securities.  The  following 
Dominion  and  Provincial  obligations  provide 
attractive  investment  opportuiuties  at  thc 
present  time: 

Rate  Yield 

Security  %  Due  Price*  % 

Dominion  of  Canada 

Gtd.  (C.N.R.) . 3  ..1945  50..  98.00..  3.18 

Province  of  Ontario  .••*..  .3*4  •  •  1949-51. .  100.00. .  .3JJd 

Province  of  Quebec  .......3'4  • -1952 .  98..50 . . . 3.37 

Province  of  Nova  Scotia  . .  .3'/i . .  1949 .  99.25..  3.57 

•Plus accrued  interest.  Denominations:  51.000 and $300. 


AJ  iiti-.mal  offerings  upon  request. 


Wood,  Gundy  &  Company 

Limited 

360  St.  James  Street,  Montreal 

TbLErHONE:  Haeboub  2131 


per  averaged  about  141^  cents  a  I  heing  IJ  per  cent.  In  view  of  thc 
pound  and  lead  and  zinc  both  aver- 1  demand,  a  number  of  pulp 

aged  about  6*4  cents  a  pound.  To- 1  their  ea- 

day  copper  is  selling  about  9%  cents  (  P‘*®’ly  during  1937  and  two  new 
a  pound  and  lead  and  zinc  In  the  constrije- 

neighbourbood  of  4*4  cents  a  pound.  f  anadfan  pulp  am!  pip  r  mllTsw 

This  means  that,  fiiiliug  any  ap-  equipped  with  elec- 

preetnhle  Improvement  In  the  base 

metal  markets  during  the  first  three  (’•'wer  .... 

months  of  next  year,  producers  will 

receive  approximately  33  1/3  per  enn  others 

cent  less  for  their  output  than  for 

the  first  quarter  of  Ihls  year.  Th, 

.  .  ,  .V  .  wnicn  special  mention  may  be  made 

Average  prices  for  the  three  met-  J  ®  ^®® 

als  ,n  the  second  quarter  of  1937  trades  The  volume  of 

were  not  much  lower  than  for  the  nianufacturing  output  of  all  Can- 
first  quarter.  adiun  Inilustrles  in  19.37  was  about 

- tp  cent,  above  the  year  before. 

Index  on  Back  Paiie  slightly-  greater  than  the  pre-de- 
■ _ (Continued  on  Page  9) 


cent  less  for  their  ou  put  than  for  portion  of  electrical 
the  first  quarter  of  this  year. 

Average  prices  for  the  three  met-  jg^j„g 

als  in  the  second  quarter  of  1937  trades  Th 

were  not  much  lower  than  for  the  „,anufacturing  output 
first  quarter.  adiun  Industries  in  19 

I' -  I  19  per  cent,  above  thc 

Index  on  Back  PaBe  Hllghtly  greater  than 


Canadian  Securities 

Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 

DOMimOTT  SECUmTlBS 
OORFOlEAnON  UMTIED 


27S  St,  Jamaa  Street  Waat,  Montraal 


THE  FINANCIAL  TIMES.  MONTREAL,  DECEMBER  31,  1937  _ _ 


NEW  RECORDS  IN  |  Power  Is  Big  Factor  In  \  FRUIT  GROWERS  OF 

DIVIDENDS  FOR  I  B.C.  SEEK  UFTING 

'rftn  narifr  t ir*  I  n  i  ''annrta  s  crcaf  mMims|ara  and  for  (he  iron  and  sl««l  toIIIb  IkT  HU  PT 

I  Hr  PA\T  Yr  An  aro  a  .sinkins  illiif.ir.i-  at  Sault  Str  Marie.  Haniilfoo.  and  VmI  IcI<|  Y  ||ll  KAI  I  ! 

I  lILt  I  (BkJ  1  1  IjrtI*  fion  of  the  iinnorfani’t'  of  water  now-  I’orl  Colhome.  l/li VlllJ V 1  *  I*V*  i 


uicl  a 


(iUclcUl  and  the  BANK  OF 
MONTREAL  have  grown  up  together. 

BANKjOF  MONTREAL 


Disbursements  In  1937  Amount' 
cd  To  $305,759,403  Against 
$256,475,684  In  1936 

MINES  BIG  C^ONTRIBUTORS 


tion  of  the  iinporfani-t'  of  water  pow¬ 
er  rrrioiirfes,  I  lie  rlose  proximity  of 


I’orl  Colhome. 

During  I!i3t»  approximately  three 


adequate  water  (lowrr.s  w  liii  lt  pro-  billion  kilowatt  hours  of  electrical  /ksk  Inlonnation  As  To  Howj 
I  vide  low  cn.st  liy(lri>-rl('ct tic  cners.v  energy  were  consumed  for  mining  Tfaje  Negotiations  Will  Affect  i 
has  made  po.ssibli>  Hie  luurKed  devel-  and  metallurgical  purposes,  nearly  Js,  »  j  •  I 

i  opment  in  i  anadian  mining  since  n.'"(  pci  cent  of  w'hieh  w'as  purchased  I  ne  industry 

I  tic  beginniiig  of  the  present  ceii-  from  central  electric  stations.  Alto- 


tllNES  BIG  CONTRIBUTORS  'n  y  I  gethcr  the  energy  requireinentB  of 

_ _  I  Alino.st  withniii  exception,  ample  •  the  minenil  industries  in  Canada  are 

I'anadian  eorporaiious  paid  more  i '''‘’^'’nrres  of  livdro-power  are  eenn-  In  exeesa  of  one  million  horse  pow- 

_ *  f'l^'rallv  ad.iaceni  to  mineral  <lc|ios-  er.  of  which  over  85  per  cent,  is  de- 

'  iia  throiichoiM  ihe  liominion.  Water  rived  front  hydro-electric  develop- 

!D  LW.  than  for  anv  previous  vear.  p,nvcr  ptovide..f  Ihe  electric  energy  ments. 


SERIOUS  THREAT  SEEN 


In  exeeaa  of  one  million  horse  pow-  Special  Cerrcepondenca 

er.  of  which  over  85  per  cent,  is  de-  Vancouver.— A  verv  serious  throat 

rived  from  hydro-electric  develop-  vegetable  growingl 


in  history,  with  total  d1.';tribution.«  for  sold  minins  in  Ihe  Yukon,  for  A  feature  of  hydro-power 


industry  of  Canada  in  the  reported  l 


liMJblifbcd  1817 

MODFKN,  l“XrtRIi:NCrD  BANKrNG  SrRVJC£ 

.  .  .  the  iiHlcor:!  ,/  /’ 


exceeding  $3iX'.i''i'0,onn  for  i  lit¬ 


he  va.si  mining,  .smelling,  and  fer-  not  so  generally  recognized  has  to  reduction  of  Imperial  preference 


Xnn'  meterfu/ 


iirae  and  surpassing  the  prev  ious ,  tili/.ri  nidn.strir.s  ccntrieri  at  Trail.  I  to  with  the  utilization  of  low-grade  duties  and  curtailment  of  dumping  I 
high  mark  established  in  IP:!''  by  nriiisb  t  olumbia;  for  copper  mining  i  ores  In  these  deposUe  the  margin  duties  is  seen  by  the  B.  C.  Fruit  j 
over  $40,000,000  necerabei  divi-ion  Hie  .Manitoba  -Snijk.itehewan  of  profit  is  narrow  and  the  price  of  Orowers’  Association,  according  to  a; 


dends  were  .also  at  a  new  high  mark  boundary 


power  is  often  the  determining  fac-  statement 


with  distributions  the  largest  ever  nickel-copper  mining  operations  in  |  tor  in  making  succesefni  operation  president  of  that  body. 


H.  K.  Loyd, 


Since  the  adoption  of  Imperial  i 


i  MONTREAL 


COTTON  FABRICS 

AND  YARNS 


IP!!.'!  and  :’.P.'i.PP4  for 


DOMINION  Textile 

COM  PANY,  LIMITED 

TNE  TEXTILE  BUILDING,  VICTORIA  SQUARE,  MONTREAL 


STEEL  STRUCTURES 
RAILWAY  AND 
HIGHWAY  BRIDGES 
PLATE  AND  TANK  WORK 
ELECTRIC  ‘-f  HAND  POWER  CRANES 
HYDRAULIC  REGULATING  GATES 
AND  OPERATING  MACHINERY 

Caissons,  Barges,  Coal  and  Ore  Bridges,  Liltloclcs,  Turn¬ 
tables,  Gear  Cutting,  General  Machine  Work,  Forgings. 

DOMINION  DRIDGE  COMPANY 


made  by  CanadiHii  companies  in  anv  t  norilierri  Ontario:  foi  gold,  gold- I  possible.  fanada’e  abundance  of  Since  the  adoption  of  Imperial 
j  one  month.  !  copper  and  asbestos  mining  opera-  low-co.st  hydro  power  has  made  pos-  preference  in  1932,  British  Columbia 

Di.shnrsemenls  for  1937.  as  report-!  Hons  in  (inebec:  for  gold  mining  In  |  sible  the  development  of  many  of  the  and  Nova  Scotia  have  captured  and 

pd  to  C.  C.  Fields  &  Company,  mem- 1  i^ova  Scotia:  fot  rlecfro-cheniical  !  lower  grade  ore  deposits,  thus  add-  held  the  premier  place  in  the  huy- 

I  bera.  Toronto  Stock  kJxchanse.  "r"*  meiallur,aiial  operations  at  |  ing  immeasurably  to  the  national  lag  activities  of  the  Briti-sh  imporl- 

"!  amounted  to  $305,759.10;!.  comp.ircd :  'ni'tui'  Call.''.  Arvida  and  Nlag  wealth.  ers  of  apples,  Mr  Loyd  says.  B  f  . 

'  with  $256.47.5. list  for  1936:  *225.028.-  j  - - -  now  exports  45  per  cent,  of  its  apple 

r::..r:  c.  n-r.  net  iower  cpx  «ei  down  •h£vS,-~' 

'  (  anadian  industry  and  financial  and  ;  flf  IDf  AIF  MAUCMDCD  AMI  V  Cl  frUTf  V  by  provincial  and  fed- 

;  commercial  enter prlse.s  contributed  i  l/|Jl\lni]  lll/fClTlDEUi  UllLl  jlilUlllLl  era’  '-tutljorities.  the  apple  industry 

i  to  thp  increased  total  for  the  year.;  1  ______  British  Columbia  has  been  ex- 

I  (contrasted  with  previous  years,  the  eAiZA  nAA  T  oio ‘>'>’7  d  k/,  __  tl«1.  «i  nnn  non  P*^*®****  reorganized  to  serve  ef- 

I  mining  mdusiry  accounted  for  the  j  Down  $464,044  To  $1,919,227  Remains  More  Than  $1,000,000  ndently  the  market  offered  to  them 
greater  proporiioD  of  the  improve-  — 11  Months  Net  $3,651,-  Ahead  For  First  1 1  Months  As  and  the  Increased  production  l.s  a 
I  nieni.  This  group  of  companies  paid  414  Higher  Compared  With  1936  permanent  constructive  economic 

dividends  to  their  shareholders  in  _  _  '  achievement.  It  requires  seven  years 

1937  amounting  to  $104,51  1,792  as  |  ihe  Canadian  National  Railways  slight  contraction  is  shown  in 

nev-airiQ*  ♦Ol  llIC  fr\r  m  H»  C,.  Will  D©  UCITL^  H 

' in--,  tiix reports  net  rcvcmic  lor  .November  at  uei  earnings  of  the  Csnadlan  Pa-  million  boxes  more  than  now  be- 
('  f’- 1C1 '’'r’  fnr  '  io"’’”  Of  fho  ll.f*19.237,  a  lict  rr.nsc  of  $164,011  cific  Railway  1  o.  for  the  month  of  (;gu3e  the  trees  are  actually  grow- 
.int  •’s- "tto  -  naiit  hvi ‘•'Oinpared  with  Hm  same  month  a  : ‘November.  Net  for  the  first  eleven 

lears  total,  $ai..x^v_w.ts  pain  a  ,,  months  of  the  y oar.  accordingly,  re-  n„me8«n  ^farket  and  Biirap  Unties 

I  _o  mine.«.  a  i  .•c>.i-<.  nionth.s  ended  niih  November  at  |  mained  over  $1,000,000  ahead  of  that  n  i,,jg  always  been  accepted  that 

I  metal  and  nnseellannuis  7.„  m'  '«'  '>.8‘S.66.5  was  V!.6.5I.1I4  greater  i  for  Ihe  same  period  of  1936.  there  are  definite  Hmit.s  to  the  po- 

(•(.mpnaies.  tie  atioxe  rignre.  ate  iii-  rorrc.sponding  period  I'or  November  gross  earnings,  at  tentliil  capacity  of  the  domestic 

iduahve  of  the  expansion  ,n  the  i  $12,992,167  wore.  $875,608  greater ,  market  for  apples  and  with  this 

^  adiitn  mining  innuh  i>  m  r  month  oficiatinff  revenues  *han  the  $12,116,550  shown  for  No- .  p^jut  in  view,  export  trado  to  Great 

>ears  and  the  contn  !'*'\\oro  *621.8-')^  hiclier  bill  expense.**  i '*^^1^*®***  Expoufics.  however.  Britain  has  been  steadily  developed, 

industry  to  the  wellaie  i>f  he  oini- .  Sil.oS-S.S't?  Iravina  net  of  were  $950,426  higher  at  $9,528,333,  JLenioval  of  dump  duties  will  have 

nion  as  a  -whole^  $1,919,227  as  against  $2,383,271  fn  ^nd,  as  a  result,  net  earnings  were  disastrous  results  on  the  fruit  and 

.  I  The  year  193.  was  one  1936  Koi  the  II  ttionih  down  $74,818  at  $2,463,833.  vegetable  and  allied  industries,  not 

.directors  of  an.idian  iiidustri,i  -  o(ierailng  revenues  were  Grose  for  the  II  months  shows  a  only  of  British  Columbi.i.  but  ot  Can- 

,  corporafion.s  were  able  to  disirihuie  5|o,7.m  .)|;i  higher  ai  $182,117,183  but  of  $6,313,762  at  $132,823,322  and  ada  as  a.  whole. 

I  larger  dividends  as  a  i(*snli  of  the  expenses  also  increased  hv  $i>,i:j9.- !  c^Pcn.ses,  at  $112,006,441,  have  In-  These  duties  have  not  been  used 
I  general  improvement  in  c.irnings.  .\  5,,-  i  creased  by  $5,466,183.  Net  for  the  ,and  cannot  he  used  to  take  advan- 

I  great  many  increased  theii  annu.iF  i-'oiinwing  are  the  operating  re-  '  period  is  higher  by  $1,047,577  at  tage  of  the  Canadian  consumer, 
.tales,  ro.sumed  pa>'TncnTs  after  venues,  expenses  and  net  revenues :  *-^'816.881.  Operating  ratio  for  the  since  internal  competition  and  im- 
;  lapse  of  ye.ars,  distrih.iietl  yc.ir-etitl  monfli  of  .November  and  1  first  11  months  of  this  year  shows  portation  of  citrii.s  fruits  must  al- 


Shawinigan  Fall.'*.  .Vrvida  and  Nlag  wealth.  ers  of  apples,  Mr  l.oyd  says.  B  r  j 

- - -  exports  45  per  cent,  of  ii.s  apple ! 

C.  N. R.  NET  LOWER  CRR.  NET  DOWN  -I 

DURING  NOVEMBER  ONLY  SLIGHTLY  -  S 

waiAtyu  iw  f  ajiiavwa*  I  VASMA  wwnwnaMn  BrltUh  Columbia  has  been  ex- 

_  _  _ _  _  .  panded  and  reorganized  to  serve  ef- , 

Down  $464,044  To  $1,919,227  Remains  More  Than  $1,000,000  nciently  tho  market  offered  to  them  ! 
— 11  Months  Net  $3,651,-  Ahead  For  First  1 1  Months  As  and  the  Increased  production  t.s  a 
414  Higher  Compared  With  1936  permanent  construcUve  economic  i 

_  _  _  I  achievement.  It  requires  seven  years  1 

T  he  Canadian  National  Railways  .slight  contraction  is  shown  in  B.  C.” wnrb^'pro7uritS'"n  ' 

reports  net  rcvcmic  lor  November  at  net  earnings  of  the  Canadian  Pa-  mtjlion  boxes  more  than  now  bo- i 


DomestJe  ^farket  and  Bump  Unties ; 

It  has  always  been  accepted  that ' 
there  are  definite  Hmit.s  to  the  po-  ! 


$15,87.8,66.5  was  i;:!.6.5l.l  14  greater  i  for  Ihe  same  period  of  1936.  there  are  definite  Hmit.s  to  the  po- 

Hmn  in  the  corrc.spondtng  period'  f'or  November  gross  earnings.  capacity  of  the  domestic} 

of  la.st  ye.ir  i  $12,992,167  wore  $875,608  greater  j  jgj,  gpptgs  w'ith  tliisj" 

l-’oi  the  niiinih  o(ici.ating  revenue.s }  lhan  the  $12,116,559  shown  for  No- 1  pgjgt  in  view,  export  trade  to  Great ' 
were  *621.85,3  hiclier  but  expenses  i '*"Pher.  1936  Expenses,  however,  Britain  has  been  steadily  developed, 
rose  by  *i,ri8.i.897  leaving  net  of  |  "'fire  1950,426  higher  at  $9,528,333,  Removal  of  dump  duties  will  have 
$1,919,227  as  acuinst  $2,383,271  fn  as  a  result,  net  earnings  were  disastrous  results  on  the  fruit  and 


rose  by 
$1,919,227 


*l.('8.i.897  leaving  net 
as  acuinst  $2,383,271 


.November.  1936 
(ii'i'lod  o(ierallng 
$I2.79ii.9|;i  higher 


Ko!  tho  11  trioni h  $74,$'ft8  at  $2»463*$33. 


vegetable  and  allied  industries,  nol 


revenues  were  I  Grose  for  the  11  months  shows  a  only  of  British  Columbi.i.  but  ot  Can-  . 
$182,117,183  but '  8*41°  of  $6,513,762  at  $133,823,322  and  ada  aa  a.  whole, 
also  increased  hy  $9,139,- '  expenses,  at  $112,006,441,  have  In-  These  duties  have  not  been  used' 


expenses  also  increased  hy  ^9,i:j9..  cai.vji.ibs.  _ »ii.:,i;(io,.ni,  navo  lu-  These  duties  have  not  been  used 
505.  I  creased  by  $5,466,183.  Net  for  the  and  cannot  he  used  to  take  advan- 

Follnwing  are  the  operating  re- '  P^flod  is  higher  by  $1,047,577  at  tage  of  the  Canadian  consumer, 

venues,  expenses  and  net  revenues :  816. 881.  Operating  ratio  for  tho  since  internal  competition  and  Im- 

for  Hie  nionfli  of  .November  and  |  first  11  months  of  this  year  shows  portation  of  citrii.s  fruits  must  al- 

the  II  month,®  ended  with  Noveni  j  practic^ly  no  change  from  last  year  ways  keep  prices  at  reasonable  lev- 


:  lapse  of  years,  distrirmieti  ye.ir-etui  ,|,j,  nionfh  of  .November  and ; *'  montns  of  this  year  snowi 

I  bonuses  and  extras,  and  made  pav-  II  month,®  ended  with  Noveni  practically  no  change  from  lastyeai 

meats  on  account  of  aceumulation  her,  with  comparison.®  and  changes;  per  cent,  Comparatlvo  earn 

of  preferred  arrears,  1  _ ^ovBmb^r _  figures  for  the  month  of  No 

For  the  current  month  of  Bcrem  i  m?  I'ns  inoi.  vemher  and  for  the  first  11  month: 


Dump  duties  ensure  only  that 


HtAP  OFriCE 


LIMITED 

-  LACHINC  (MONTREAL)  QUE. 


BRANCH  OFUCES  AND  WORK.®: 

MCiNTREAL  OTTAWA  WINNIPEG  VANCOUVI 

AMHERST  TORONTO  CALGARV 

AGENCIES.  EDMONTON  REGInX 


Manritaclnr.'rs  of  lligh-t-rade 


Kiiillt'ij  Underwear,  Hosiery  and  Outerwear 


KP  VM  t  mil) 
«  (VATU  CM  .K. 


MU.  I  s  A  I 

„l  I  l>'\t><)N.  (In( 

.  ,nr(  S|  MT  A(..IN  I  Ml;. 


WA  t  LRFORD.  (Jet. 
On,. 


ii  ral  ttiii,  ,  : 
I’  AKIi),  4)ni. 


‘'riling  \gents  to 

^  B  hnlevnip  Tra'le  : 

i«(ni  hiiln  (.oRfiov  A  so> 
MMITI.P 

A  I'nronfo  i  Hnilirral 


POWER  OUTPUT  IS 
UP  FOR  NOVEMBER 

Totnl  Of  2,111  Gfi.''>,{)0()  ll.VV.H. 
Comp.-vrrs  VViih  2.2(51,979,- 
000  In  193(5 


I  III. I w  a. 

1  I  :irinil;i 
h  diinn: 


'  IT. I  I  ai 
III  '.(illCC  (1 

Ni.\  (Tiii.r  , 


iliiliai  I  (t  V.  II  h 


..'.nnn  l\  w.ll. 

I  ..11  iiiii|)ii.iM  i.r  linn  iKiv.cr  ill 
.Tllilila  III  W.VPmtU'l'  aiiinlllilcd  li> 
!..,  s,..T.‘..i.nii  I,  (>  h  araiMTi  I  .i:.'..".,879.- 
Hill.  Ill  (i.Tiil.rr  ami  I  I s I  8 1 ::,iiiiri  m 
,..M  tiii.ci',  19:;6 

I'nr  Hio  II  tiinnili-  Ilf  ihi:-  year 
iiilal  iiiii.iiiil  was  L'.'i.  1  I  6.9211.111111  k.w.li. 
ai.'am  I  2:!. 668. 9. nnn  in  iln;  same 
I■(■|■||M|  i.f  lam  .'cai'. 

l.xiKiiis  I.)  ilic  i  iiitcil  Slat.-,-  In  Hie 
I  I  mniiHis  idlall.iil  1 .688  nil  I  nnn  |<,\(, 
li  ag.iinsi  1 , 1  .-|i,ii:'.9,iliiii  in  iim  same 
p.T  i'l.l  .if  la.si  .(ear. 


For  the  current  month  of  Dccem 
bAT  dividends  reached  a  new  high  I 
[leak  foi  ativ  line  month  at  *90, 072.-  ; 
908  eontiasied  with  Hie  prciimisi 
h  gh  mark  of  ,$72,849,816  est,-ihli.«hed  | 
m  Becember  1936.  The  Financial 
Times  estimate  on  Ucceniher  3rd  j 
was  given  A.®  *87.804,641,  the  differ- 
1  en.  p  being  largclv  aerniititcd  for  by} 
tlie  fart  that  the  Consolidated  .‘Smel-j 
lers’  bonus  was  calculated  at  the  I 
rate  of  Sl.iio.  the.  same  a®  Decem- 1 
her.  1936  During  this  month  e.xtra®; 
were  paid  bv  ,\ndi;i.n  NaHomH  Cor- 
,  poratlon.  Associated  Breweries  of  j 
I  I"  an  ada  Ltd.,  Canada  NTalting  lo! 

l-td..  I'Jonsolidated  xfining  &  Smelt- 1 
i  ing  Co.  of  Canada.  Fiinny  Fanner  I 
(landy  Shops  Tnr.,  Holllnger  (oii-l 
solidaicd  Gold  Mines  l/fd  ,  Trap.'rial  | 


■  Groceterias  Co.  lAd.,  MrKinlev  | 
••  I  Mines  SccuTltles  T.td  .  Royalile  Oil! 
I  Co.  Ltd..  Siscoe  Gold  Mines  l.td..  etc. 

I  Included  in  the  e.otupanies  making  ■ 
i  ine.reased  dlslrlbutions  were  (  ana-l 
'  dian  Tndu.-lrie®  Ltd  .  (  ha  l  ies  Gnrd, 
I  *  Co  Ltd  .  llirani  Walker-Condor-  , 

I  ham  & 'W'ort.®  Ltd.,  Tliidi  nn  Bay  .\iiii 
ing  *  Smelting  Cn.  T.id  .  I’.nvei  Cnr- 1 
poratlon  of  (  anada  Lid  .  and  I  nnni  . 
Gas  Co.  of  I  anada  Ltd  .Vtnnng  rom-j 
I  naoies  to  make  dlstithnli.ins  mil 
|r  :  rhe.ir  .Hettioi  ot  iunioi  seem  it  it  s  fm  j 
*  I  the  first,  lime  ui  x-ars  were  R.Th  1 
I  nr.'-t  Powci  he  Paper  lo  l.td,  I'al  j 
garv  A-  fidinonton  Cnrporai  inn.  Ha  1 
vid  *  Kiere.  Lid..  Hi.-iillci.  Cniiior 
1  aHnn-r!ra.grams  l.imiied.  I','i-Tcin| 
'Theatres  Lid.  Fnimdalinn  1  ...  ..f 

! 'anada.  and  McKirnuii  Steel  (.up 
j  <■  orp.  lAd  Pa.vmenl.s  on  arr(>ar:»  "f 
preferred  dividends  ivere  made  I'' 

■  .\liiminniiii  Ltd  Canaria  Wive  A'- 
Cable  Co  t.ld  .  Cnnsi.liclaled  .Sand  iV  j 
Gravel  I  ’d  .  I inrjiin inn  .X-  .Nrigin  In  ; 
j  vestment  Ltd..  Hnininmn  Senttn  h 
i  liivnstments  l.iiiiili'd,  Inleriiai inna I 
I  III  Paints  fCanada)  Lid.  liilenial  iniial  • 
In  Pap.'V  A-  Pnwei'  Cn  .  I„(kr  nf  Hi*' 
879.  M.inds  Milling  Co.  Mniitreal  I.Tfii  ^ 
0  in  gerating  *  Storage  IJd..  and  Ciiii.d 
I'liel  Investments  i,l<l.  In  Iteceniher 
.xcar  (Jiinnar  Gold  Mines  made  its  initial 
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Ings  figures  for  the  month  ot  No-  the  Canadian  market  .shall  he  made 

vemher  and  for  the  first  11  months  available  to  Canadian  producers  at 

of  1937  and  1936  follow;  such  time  aa  they  can  .suppl.v  it  in 

- November -  Quantity  and  at  reasonable  prices. , 

1936  tner.  A  resolution,  passed  at  a  meeting ; 

(3r...  .12.992,167  «7S*608  *“  roprc.sentatives  of 

Lxp  .  .  ‘i.!iZ8.}39  8,547,907  440.426  fmlt  growing  interests  of  interior  I 

-  — - - - H  C.  asks  that  tho  fruit  and  veget-  ' 

.  .  1.463.834  •74.818  ablo  growers  should  not  be  singled  1 

II)}*''*"  ""oiA  incr.  ba^tifice  to  an  emergency  i 

$  $  $  and  calls  for  lifting  of  the  secrecy  j 

Uio,«  .1)2,823,322  126,309,449  6,513.762  Surrounding  trade  negotiation.®  siif- | 
Txp.  106.440,246  4,468.183  (icently  to  allow  the  industry  1.. ; 

He.  .  20.816,881  19,769,30}  1,047,477  know  the  extent  to  which  ii  is  j 

•  -DecreH!.?.  threatened.  Similar  resolutions,  it  i.s ! 

- - - -  indicated,  are  being  prepared  and; 

nnfi  1  m  f  nAflll^n  passed  by  many  other  B  C.  bn.ords  or  1 

|.KI*  A  I  I  rIlWrK  trade  and  other  business  bodies. 


Ne.  .  .  20.81 

• — Oecreas’e 


WHERE 

is  Business  Going 
in  1938? 

Where  will  i1  leave  you 
next  December?  A  clear 
picture  af  what  to  look 
for  —  definite,  concise  in¬ 
terpretations  of  economic 
trends  ond  prospects  — 
is  in  the  annual 

BROOKMIRE 
FORECASTER 
for  1938 

#  Send  this  advertisement  and 
One  Dollar  for  this  Forecaster 
plus  o  Special  Report  on  "Why 
Renewed  Progress  of  the  Bus¬ 
iness  Cycle  Should  Follow  the 
1937  Interruption." 

#  You  will  also  receive  three 
important  current  Brookmire 
Bulletins  covering  I,  Annuol 
Stock  Forecast  with  the  Brook- 
mire  List  of  Approved  Stocks, 

2,  Annuol  Bond  Forecast  with 
Bond  Investment  Program  for 
$100,000,  3,  Planning  for  Con¬ 
sistent  Investment  Achievement. 

Five  valuable  guides  for  $100 

Ord§r  your  cepiti  today 
^tho  edition  II  timitod  ^ 

BROOKMIRE 

Corporaitcn- Yntcitmcnf  Counselors  a.n/t 
j^cimintstrattve  Econofhi.its-FounJe'^  1Q0$ 

5«»1  Fifth  Av4$Biie4  TVf'fw  York 


Black  &  Armstrong 

REAL  ttiTA  I  E.  VALUATIONS, 
RENIAL.S. 

I' arm  Lands,  Mortfases  and 
Insurance 

200  TORONTO  GENERAL 
TRUSTS  BUILDING, 
WINNIPEG  .  MANITOBA 


TOOLE,  PEET  &  CO. 

LIMITED 

I  rNA.M  f.M,  AGE-MS 

Appiaisers  and  Valuators 
Estate!  Managed 

C  ALGA  BY  C.AMBA 


GREAT  L  POWER 
EARNINGS  HIGHER 


Months  Compared  With 
$527)725  In  1936 

Torante  Bureau  The  rlnaaclal  Tiasaa 

Toronto.— Great  I,4tkcs  Power  Co. 
operation.®  for  the  fir.®f  11  mon.hs 
of  the  riirrent  year  resulted  In.  a  bal¬ 
ance  :iv:iilat)le  for  fir.sl  mortgage 


and  callK  for  lifting  of  the  secreev  i  wi-.  ir  •  ir 

surrounding  trade  negotiation.®  suf-  |  ™CWSprinl  iLXports  ror 
(icejitly  to  allow  the  industry  1.. ;  November  Up  10  P.  Cent. 

know  the  extent  to  whirb  it  is  j  _ 

th^tened.  Similar  resolutions,  it  i.s,  Ottawa,  -(an  a  (la.®  Novemhei  ex 
indicated,  are  being  prepared  and  i  ,  , 

passed  by  many  other  B.r  bo.irds  of  an'oiinHd 

trade  and  other  business  hodie®,  *'•  6.3l2.S|i,i  cwl.,  valued  at  $11. .572. 

■  ■■■  ■  ...  .  210.  c(.inpHred  with  5,9I6.6.’.3  cwi.. 

Ri«s  NnwAsusk^v  valued  ill  $10.3111.216  111  Niivcnibei'. 

Olg  INOVember  Increue  Oominioii  Bureau  of  Stalls. 

In  Financing  Or  Autos  Hes  reports. 

— — -  The  Lnilcd  i4(ale.®  look  ,5.101.61". 

Ottawa.  —  .Motor  vehicle  sales  fi-  "wL,  Hie  I'nitcd  Kiiigdoiu  3"1.967. 
nanced  in  Canada  during  .November  ArgenHoa  270.0(1,  New  /yealan.l 
totalled  11,945.  conipared  vviili  6.960  1  11.816  and  .Niisirlia  126, 

November,  1936.  a  gain  of  12.9  perl  roial  tor  Hie  iir.-t  eight  inonlli- 
cent.  Corresponding  financed  val-  (.f  Hio  fisi  al  .vear  was  I7.::SI,5I3  cw  i 
lies  were  $4,390,340  for  November  valued  ai  •$87,293,62,3.  a.,  .oniparc.l 
1937.  and  $2,769,329  for  Novernber,  vvlth  11, 626.601  valued  at  .$72. 300. 9..  I 
1936,  or  a  gain  of  58. .S  per  cent.,  thi'  (iiiring  Hie  .same  p.oiod  a  year  ago 
Dominion  Bureau  of  ftfatisties  re-  -ri.e  iTi.iie.i  ..i.o  ih. 


roial  tor  Hi.'  iir.-t  eight  inonlli- 
of  Hie  I'isial  .v(-:ir  was  I7.:!SI,5I3  cwl 
valued  al  $87,293.62,3,  a.,  .onipare.l 
vvlth  11,626.6111  valued  at  $72. 360. 9..  I 
(luring  Hie  .same  p.uiod  a  year  ago 
Tlic  tluiicd  Kingdom  and  ih*' 
I'liilcd  Slal.'.s  took  iii'.'sl  of  Cnuaila' 
November  expoii  of  nlanks  .in'l 


thus  earning  bond  interest  3.31  !  advance  in  number  and  a  ho.irds  vdu.  li  was  vaiiu  d  at  $3,7 


pared  with  last  .vear.  Durins  (be  U- 1  vemher.  1936,  the  Dominion  PurVau 
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‘PEG  ELECTRIC  CO.  I 
EARNINGS  LOWER 

November  Ncl  Off  $3,443  — | 
Kleven  Months  $25,394  i 
Down 


ifcg  Flectric  <  onipanv  ic- 
net  earuiiig.®  loi  .November 
$2.“..i..")23  a.'.:  conipaied  with 

i  in  Hie  corresponding 
of  Ih.si  yc.iv,  being  a  de- 
of  $3,113  or  13  per  cent. 


_  j  month  period  to  November  30.  sal.’sl 
I  of  167.402  vehicles  were  financed 
■|  for  $71,104,776,  against  129,248  velii- 
'  1  cles  at  $51,392,052  in  the  like  1936 


ponses  amoiinted  to  $139,759  com- !  ,  -.r.A  n-..  •  .u' 

pared  w-ith  $101."2ri5;  this  increase  I $51.39., 0a„  in  the  like  1  6,b 
being  accounted  for  chiefly  hy  the  I’®”®®-  ,  ,  ■ 

ronimenccment  of  operations  of  Ihe  !  P^asenger  cars  fuiaiiced  during 

Moulreal  River  plant.  Depreciation !  November  numbered  3.066  at  $2 - 

reserve  look  $98,997  compared  with  advance  of  52.2  per  rent. 

$99,097  lH.®f  .vear.  After  deduction  of  '“.number,  and  611  per  cent  in 


riod  totalled  $839,843  against  $771.- : '““mil  A"vember  sal.’s  reported  - 

1365  a  year  ago  while  operating  ex-]”  tViViiA  77k  ''il.  'be  loLil  export  ihp  Cmted 

ponses  amounted  lo  $139,759  com- !  I'lngdom  toolv  $2Mn.676  w.-vvHi  Md 

■pared  with  $101."2r,5;  Ibis  increase  I f  551.392, 0a2  in  the  like  19„b  .$976,917. 

i  being  accounted  for  chiefly  hy  the  ,  i  .  - 

commencement  of  operations  of  the  Paa^onger  cars  fuianced  during 

Moulreal  River  plant.  Depreciation  «“™bered  3.066  at  $2-  If.  M.UO-V  A  MIAS 

'  reserve  look  $98,997  compared  with  "f "‘"0,"",  ,  H.  Si.mui  &  So, i.s  f.imite-i,  dec, a, 

i  $l65'5fl'‘fnV'nrs9  ''‘•'n*'  oomiiared  with  last  K,,veni-  of  rent.® 

I'Sit  1  rnfa  of  *38^^^^^^^  ber  when  2,015  vehicles  were  f Ilia uc-  '"oouimn  an-J  . . .  full  n.iv 

IvuT^Ibie  for  S  he*r  etc  $1,459,643.  All  provinces  of  prcferre.l  arrears,  for  Hm 

,  rtv.iiiable  for  other  interest,  etc.,  increasfu!  in  both  nunihcr  i  ’“''’“'b.-.  emlcd  Ni.ii'mb.  r  .I",  na,. 

I  compared  with  $362,1-50  last  year.  showed  increas^  ,n  both  ninitui  j  j, shnirli.ilder  ^  ni 

!  ..  _ _  ajid  amount  The  pe.rceuUge  gains:  ‘  "  ''oi'ii,'  -  .  ..  ... .  i  u.i  qpi  ..  o, 

number  ranged  from  a  high  ,,i"’c-ii  .1 .  anuai  y  ..,  e,\  divirlenil  lauu 
;NATinNAI  IirUT  for  Albena  to  a  low  of  361  ,  ’•  I''..':' ""i,.  dcclara  ,on  on 

;llAllUllAJL  Llillll  (or  Ontario.  Percentage  changes  'o  |  '  1’''''''',’“  '^ouai.' 

I  n  a  value  varied  from  147. 6  for  Albmlu.  na.wiii'iii.,  of  cm 

I  ll  ADAJIMrC  CTrAnV  to  43,5  for  Ontario.  '  i"''  Prcrerre.i  .iivulends  will  be 


$16.5.573  for  first  mortgsgo  bond  in¬ 
terest  a  total  Of  $381,697  wa.®  left 
available  for  »5fher  interest,  etc., 
conipared  with  $362,150  last  year. 

nationITught 

EARNINGS  STEADY 


2.  ;6.., II.'. 2, III'"  III  I'l.iotiei-  Mill  2.261.- 
679.11""  m  Novinii.cr  la.  t  vi  ai',  l.l"' 
riotiiinioli  r.iinaii  of  .';i  ii  u- 1  le,-  I.' 
|ioi  I : 

Lvr.oii  lo  H"'  I'uiieu  Sialc.  Ill 
Htr-  lal".-i  "loiiHi  a  I". HIM  I  II  to  II...- 
.-.16,0""  1:  w.li  .  Ill"  li.vl"  .  I  ior  111. II 
m..|iHl  oil  l(■e'll((.  i..'i..iiii-  .■\|ioil. 
ui  M-  i  t2.7':6.'i""  1.  .'  .h  ..rid  loi  No 
(.’iiil.ei  Iasi  (cat  Hi.'  ri^iitc  oa:-  126,- 


“01(1  Wine,  Old  Friends 
and  Old  Wood  to  Burn! 


I  here  IS  a  fee|inj> 
o(  assured  qualily 
llial  eoines  «in|y 

Willi  lis.iil  III  ll  y. 

t ONA  IDO 

roiM 


'  .  C.  P.  R.  Subsidiary  Increases  ; 
Deficit  During  November; 


$.1,11..  (II  I per  ''''nt.i  -  Quebec  Power  Meeting 

earnings  amouniod  to  L<82.- 1  £|even  Months  Returns  Reported  TawWal  rhanCT*> 

gainsi  $.)( f.4-8,  bcin.g  an  in- 1  »»  cd-AA  _  intoMa*  Approves  i^apital  \anangc 

■  of  $7,621.  while  opcratiiig  ex- j  Interest  - 

<  and  faxes  lofallcd  .$:;2’6,529  j  Covered  1.74  Times  .Slnirclioldera  of  Quebec  Bovver 

I  $315,162.  an  increase  of  $11. -j  - - —  Company,  af  a  special  general  meet- ' 

.  Toronto  Buraau  The  Financial  Timaa  jn,g  Uold  in  Nfontrcul  Hli.®  wi^ek.  an- 

eleven  inonilis  to  .Ndven-j  roronlo. — National  Light  A  Power  proved  a.  special  b,v-law  providinsi 

:;7.  net  earnings  amounted:  *  fcport®  output  for  the  first  11  for  a  reduction  of  $2,015,4.50  in  Hie  | 

.56  compared  with  $2.539.- :  "y'^^bs  of  the  current  year  at.  22.-  capital  of  the  company  and  coti- 

^  corresponding  period  i)f|"-h*^ll  k.w.b,  compared  with  22.-  getjuimi  write-down  in  fixed  as.scisi 


i  six  niouHi.-,  ended  Noi(>mbi  r  .3",  na,. 

;  able  .t.innary  2".  to  idirirrlioldcr.'i  ni 
r"c.ii  .1  .lanuar.v  .3,  c,\  div  idend  lauu 
Girv  3.  Lasi  iiieviiiu.s  dcclaral ion  on 
I  coiumori  vv  o;  235  coni.®  )i;i:d  .Limi.ir.v 
i  15,  1937.  Fill  11  re  na,v  iii.'iil.-  of  cun 
I  lU'iii  and  preferred  dividends  will  he 
I  con.-.i(lered  (|ii:irlerlv  from  Decern 
!  her  I,  19.37. 


loroitto  Burftati  The  Fin^ncml  Time* 

'|■"!.."lo.  \l miie.'i (lolis.  .81,  r3iiil  .8' i 
.8.-.ii!i  .8|.  ,  M.irii'  i;allwn.v  rd  tepnim' 

U.I  ill  mil  lor  Hie  rnnrilb  of  Ndveni-  AnOthCT  I 
I..'  at  .®.,I8,:;"7  coriiparcd  vviHi  .i  d.  ■  PoW< 

fu  ll  of  ,-139.637  for  Hie  same  uiotiHi 

•  if  l.i.'i  vc.ir  I'oial  revenue®  forild.-. 

I  r  i;  .-idi.idian  in  llie  moiiHivvtre  9"  <  i  f'l 

•  ag.iiuH  *1,18", 188  la.sl  N„.  las  roporled 

v  ruU.'i,  .viii  ii  .r-  nmounled  t.j  .'I,-  ‘ 

mifi.s,.;  .MHiri.-.i  $986,119  leaving  ncl  l>'>raHoii  ( 
'<■(.'11111’  of  $121. ■'.93  cornparcii  vvjih  ‘'mounicd  i'^ 
.*  1 9 1  .'Iil'i  III  NovcinhcT  a  .vear  .ag.i  .igainsi  .  "  . 
I  IX.  .  fiu  III.'  p.  riod  took  $103,61,7  a®  I  'omber  of  h 
-igMiisI  .!'l.i.th9  with  oilier  derluc- I  ol  6 

lloii^.  Inclii.liiig  Inlcri  :-!  ..n  funded  ! 

•  lebi  bring  H"'  rrioiiHi®'  deiicii  io  Hie  |  '  oniparati 

Jihdve  figiir.’.  low®;  — 

Lo.  Hii'  fust  elrv.  n  mouHi.x  of  the 
ciiricni  ycai  Hie  i';il1v(  av'.'g  total  re.  j  Vouth  Can  r- 
V  eniU'  .nn.illUled  lO  $  1 .5.6  1 2.7;."  ,;On’.  O  an  N'..rlli  r 
ri.i|  e.1  V(|H|  $15,061  "3';  for  Hie  ggijic  p ,  .J’, 
f.ei  lod  of  |6  ;6  I'niai  .  xperi.  es  were  S,y,,.  p'(  p„, 

$  I  I  ,  iT.'Hfi  1  oinpared  with  $n,L562  j 'F»*  t  Irr  in 
7  .6  h  av  ing  nel  iTveiiijr  of  $2,1  .ii  SOt  j  ,  ,  .  , 


'ii..i7').bS'»  ’  I'o  the  (deven  inonHis  ii.  .N'ovein- 
lasocmM  '  "■  *  earnings  amounted 

ui  i't^His  '"  $-’511. 1.56  conipared  with  $2,539.- 
isf. 787.(104 1  ■5'io  111  Ihe  corresponding  period  of 
2  ID, '3  i.'i  I'l  I  111, -I  '.  (.III',  being  a  dccrc'asc  of  $2.5.- 
.'a7'si^)Hni  ■'''  ^Hglitlv  less  lhan  I  |iercciil 
'  Gio:  ('arnuigs  amounted  lo  $6,l"ii.- 


Toronto  Buroau  The  Finonciat  Tim## 


2..5I1.L56  compared  with  $2.539.- : ‘"""(bs  of  the  eurroni  year  .at,  22. 
Ill  the  corresponding  neriod  of,  "-*'*^11  k.w.b,  compared  with  22. 


-  -  SM  k.w.b  for  the  same  period  of  by  the  same  amount 


1936.  For  the  II  months  ended  No¬ 
vember  30  operating  earnings  tn- 


Another  Production  Gain  !  $121 
Power  Corp’n  Affiliates!  m  i 

powci  pi odiiet Ion  for  Novcmhrr  ■  "  ' 

as  loporled  h.v  1he  eolitrollefi  .inil!'^'’' 
affiiiaied  .  (imp.inie,®  of  Bow'ci  (■oi-M'iontl 
poralion  of  (  anada.  Idmiierl.  j  e'lia.ii 
a.mounicd  lo  216.9.51,699  K  W  II  .  a  I'ei  io. 
againsi  21". 901.1.188  K.W.II.  f.o  \o-]'"'ie; 
vemher  of  Iasi  year.  Tliis  is  an  in- j  giea'i 
rreasp  of  6,0.53.611  KW  .II  ,  or  ap  pen.  c 
pri.xiniairlv  3  per  .  eiii,  * 

( 'oniparativc  figure.®  a'  e  a.:  foi  1''"'  i 
low®;  —  j 

\(9V  (  MHI  R 

'6)7  161..  r.roc. 

J-outh  Can  Pow.  .I'.b?*.)'*"  .r(.11.,'IK'  rip,., 

fan  N'...rll,  Pr,’*'  S.,.(t(,*(l1  >  I  .?f.7.®'0  ■  *  ,1 

Fa.«i  Kooi  Pow  «.91II<j2®  ..Pil.t".' 

BC  R.,...  I  o-n  vfih'.A?*/  .n.'llli,'  r.,,,. 

Nt,  fll  Pow  OllsTI,’  '.>^,7.14  ri,,rr 

77. 713. mo 


•56,',  again;-:!  $.5.97f(.2(i.5  on.  i IP  lease  of 
$121  :6",  while  operaling  expenses 
and  iHxe.s  were  $.3,586,106  again-t 
l..9,i;.55.  an  increase  of  $116.7.51. 

It  is  inleresimg  lo  nolc  Hi, it  hoHi 
foi  Hie  nionili  and  Hie  I’lcven 
montlis  Hie  gross  earnings  showed 
c\ lia.iis  ion  over  the  corre.sponding 
liei'io.l-  of  la.st  .(ear.  lull  Hiaf  Hie 
iiu'icaoes  (verc  more  Hian  offset  by 
gi'.'.aii  I  expansion  in  operaling  ex- 
pen,  cs  ami  m.xe.s, 

<'."P|.arali(e  figiirc.)  foi  N.ivcm- 
III"  .'111. I  the  elexrn  months  follow; 

— — Novin.l.or - 

I®  1 7  nth 


This  cliauge  will  not  in  any  way  : 
affect  the  eguity  behind  Hie  capital 


asc  $184.4.59  against  $482,540  laet  ^tnek  of  the  company  but  has  be 


year  with  operaiinf  expenses  $218,- 
090  compared  with  $218,671.  Depr?- 
ciation  took  $73,607  as  against 


effocteti  in  order  that  capital  valua- j 
tion  on.  Ihe  lialance  sheet  m-ay  be 


'jiViZ",  against  reduced  by  the  extent  to  whicn 

$.,... (8.  vvhile  mi.scellaucous  earnings  yurepreseuted  by  tangible  asset 

amounted  to  $4,485  compared  with  _ _ _ 

$6,289  a  .year  ago.  to  bring  earnings  —  „  j  t 

available  for  bond  interest  lo  $197,-  Tariff  DOafCl  Meetings  IO  j 
247  as  rompared  with  $196,172  for  DisCUSS  Proralion  Of  Oil 

Ihe  same  period  of  1936.  Bond  in-  _ 

terest  for  the  11  months  amounts  to  „  .  j 

*113,713  and  thii.®  was  earned  1,74 


niF. 

-■»  I .  I  4  >  .'I  K* 

»  I  ' 

irt..’  i\  M,» 

/h.<.l  4.100 


1*.  oFnw'n  'M .'iO j  , js.,'  ;4  '  rar  Taxer 

kMirrj  h\  lUr  onr  '  '^"''’”''1':^  .^rTTJ  U'  .omparf-d  U'il.b 


l-FoYflrrl  Ky  llir  r>nr 
fifpi,  Whit-*-'  a  (  O., 
of  Op'.Mlu*  PorJugdJ, 
pver  sini.F  ItiVfK 

l  l  y  (  rOnvirjo  Pof*( 
— it  Oudlily. 

(’otividjo  ih  never 
sole!  in  l.dlk. 


BLABS  rilE  nVNVGIRV  ROI»4 


\1  the  arniual  mroi 


tnc  of  the  l..ifc  .Vc,surancr  (lauacei 


$1,017,570  in  19(6  willi  nci  deficit,;  I'lrf  n  y®  ywr.n.''. 

aitri  the  varpyii  ..Hicr  deducLioti.s,  ‘  tVinriipeg  \1  the  arntu 
(Ip  luOiti?  iDierert  on  funded  debt,  tne  of  the  l..ifc  .Vc,surancr  51 
lotalHng  $4  89$, It"  a“  compared  v(  i  Hi  '  .NSHOclai  mn  of  Wm.mpcg.  fi 
'5,6 S‘2.78 )  f.ir  Hio  fir^i  eleven  month*.  :  W3 elcrtcd  prci  idim  Oihei 
...f  l''■;6  I  elected  (ver.-:  5V  R  Bantic 


- Mon< ha— 

("•re*  -  L.lOO  yG'j  i.O/O  Ot 

»'5p  A  laxr.*  i  H'l.t.t'i 

M  RH  I  SHM’ME.MS  FROM  N.s. 

Ila.lif,t\  Vim  a  ;  "tia  (prijcc  ,.hip  ' 
n.  I"  I.,  'he  (jii'lcd  Kiii£d"in  f.ii  Hie. 
■ej,.-  ri'i.ir-u  Mar.  h  ;;L-t  lolaPr'J  IL,.  ■ 


limes  after  depreciatfon  compared 
with  1.73  times  a  year  ago. 

Lower  St.  Lawrence  Power  I 
Income  $109,953  11  Months  j 

To-o-ito  Bureau  Tha  Financial  TImea  | 


Ottawa.  — Annoiineoinenl  is  tiiado 
by  .Tames  R.  MacGregor,  secretary 
of  the  Tariff  Board,  lhaf  public  sit¬ 
tings  will  be  held  in  Calgary  on  .Tan- 
uary  27th  and  in  Ottawa  on  I’chrii- 
ary  Ist  at  which  problems  rel.ating 
to  the  increased  production  of  pr- 
troteum  In  the  Tumor  Valiev  secHou  i 
of  Alberta  wilt  be  discussed.  | 

The  matter.®  for  cnnsideratioo  at  i 


FENCE 

Onianientdl  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Prolecl  or  Bcauti!fy 

I'aciorie;;,  S'lioolsi.  f.awor,, 
Tcunis  Courii;.  i  euieterie.®,  ci.o. 
Also  for  partifiona  or  .-..afetv 
guards. 


ToroDto  —  Lower  !si.  Law renc.e  the  bearing.®  include  the  advisabiiitv 
Bower  Co.  report®  net  Income  avail- 1  of  c.oDlinuiog  the  present  policy  of 
able  for  bond  interest  for  Mie  eleven  i  proratioo  of  produclioii;  the  mcHi 
months  ended  Nov.  36.  at  1109.9*53 '  ods  Of  gathering  and  iran.sporlmg 
compared  with  $10.3.139  for  the  same  I  crude  petroleum  from  ibe  "oils  i..* 
period  of  last  year.  Bona  interest '  refineries  b.v  pipeline  and'or  rail- 


'8  4Mv\  i  oo.>  ri  RAnT.s  rr 

'  I-  katof.u  -  R'ji.'dmg  prrmilr 
u. ''I  I"  .'4a,skai<j.)ii  rroui  .taiMiar,v  .o 
.('.  ini..'i  anuju'itcd  !•"  $"i'..”6e.  .'om- 

1'.  ,|  (Villi  $I52,|:;"  II.  Hu  rl.'M.ii 

■  uHi  'if  l.'C  I  .vai. 


I  elected  (ver.-:  5V  R  Bantield. 
president;  1.  H  Moi.i-jdia". 
tar.v-tr<'»  surer  :  e-iriuiiK.'  ■ 
lire.  N  .\  MacMurch.'' .  G  \ 

I  men  ircHnnc  prr  idfnfi.  I 
t'auicr.iii,  I’.  Ni.'luil  oil.  17  I 
•ic.v  and  I  H  .Norinii 


I'.>J.  1'.=.  I .  "".’.i.i'diiig  l,.;.  a  r(.|."i't  id 
'  '.i  li.'t.i.a "  t.uiul'.rtiir'ii'.  .V  (if 

.)!  ...■,'<((,■)  Si(l,."|C|pt*;  I|■.,t1|  III 

'(llli.'O  I'‘7  Hi.  I  111*,  i)  ISl.'i.i'  .  to  III 

.,  (I.-,  .."(Ill  t',.i'i.  -III,.  (Hill. 'I  11^ 

""■III,-!  t"  Hu  I  uU'  i  Kiiigd"."  I 
■  1  ,'i;  (2,67:;.'*;  ..  au.i  h....':..  i..  i  '''* 

'I  .'-••■111  '’i-J,'..  i;''i.  ,\o(a  Sio  I*'' 

Mi(  .XIai'll  "lie  Pru('iiice„  a;  (veil  ;  •*  I 
I.f  I  .'111  I  (  Ui';i  ri..  "I  I  In  ,  i.ii-iu  ■  ;  I" 
H'.'i.ip  I  (III 


IH,  :  for  the  period  amounts  to  $64.167 1 
(.port  iind  IS  thus  oaroed  1.71  iiincfi  after' 


leprcciatlon 


v»’ay:  rates  of  transportation;  area 
of  disiribution :  ('•urt.omo  .1uHe.v  on 


•  rtlalogu* 
<jfu3  e  .  Iirudi.ea 
lu.'iiisliad'or. 
fen'i'si. 


L6|  j  crude  pclroliuitu,  etc. 


times  a  year  agd.  Income  from  tlm ;  3  be  bcariu 

II  moutliL-.'  operations  totalled  $274.-  pur)ioso  of  n 


at  I'-'alg.'iry  i.-,  for  Hie 
civlng  Hie  reprcfcuia 


199  compared  w'ith  $251. 9u0  tor  the  j  lions  of  sncli  persons  as  desire  ti'i 
same  streleh  of  1936.  Operating  ex- 1  make  personal  l•cpre.''(,'Iltdtiotls  to  the 
prii.,Ci,  aiimunted  to  .*il8.ii46  against .  board  and  will  not  be  able  to  aHcnd 
$115,761  wliilc  depruciaiiori  retorve  |  titc,  hearing-  in  Ottawa  which  It  is 
liiirjllcd  $  lii.'Jfiu  I'onipai'ed  witli  $33.-'  propfjued  shall  be  Hic  principal  lu'.ii  - 
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INQUIRY  PICTURE  j 
OF  SASKATCHEWAN ! 
FAR  FROM  BRIGHT! 

But  Minwter  Of  Agriciilhirr  Was  ] 
Obviously  Looking  For 
Aid 


CONFIDENCE  IN  CASE 

West  Does  Not  Take  Very  Seri¬ 
ously  Tlie  Demonstration  By 
Ontario  And  Quebec  Political 
Leaders 


The 


Bond  Market 


High-Grade  Prices  End 
Year  With  Rising  Trend 
With  Stronger  Technical 
Basis  —  Newsprints  Con¬ 
tinue  Weak  Feature  Of 
Corporation  List 


Winnipeg  Bureau  The  Financial  Tlmea 

Winnipeg — To  rh;irHcterislic  wck- 
(erners  who  ;irr  n.-itnrally  proud  of 
this  prairie  eouniry  jmd  who  have 
never  loHl.  faith  in  its  ability  to  "conic 
hark",  Saskalehewii.n's  case  before 
(lie  nowel!  Commission,  supplied  an 
element  of  pes^inii'm  and  appre¬ 
hension.  in  effei  t  .not  unliko  Ilia  I  of 
a  military  reverse  during  the  ivar- 
iime  years. 

Accustomed  to  think  of  the  we.s- 
li'rn  plains  as  a.  great  fertile  .area, 
eapable  of  sustaining  a  huge  popti- 
la.tion  and  able  lo  supply  the  em¬ 
pire  wilh  its  retiuiremenis  for  grain, 
it  was  a  rude  shock  lo  many  lo  he 
informed  through  ihc  riidepfe  of 
Hon.  .T.  G.  'laggarl.  itie  provi.nee's 
minister  of  Agrieuliure.  lhaf  the 
province’s  agricultural  regions  had 
.about  reathi'd  the  saturation  point 
in  population.  Iti  the  five-year  iier 
l■Hi  hottveen  Tt31  ami  sonie  tio,- 

fOO  people  had  already  left  the  pro¬ 
vince.  The  minuter  further  rontend 
O'!  that  about  .jll.OOO.'tfH'  acres,  ten 
percent  of  the  farm  l  inds  needed  to 
he  withdrawn  from  rijp  iv.ation  a.s 
unsuitable  for  agriruliurr, 

■'Ir  Taggart  also  deri.irrd  that  ir¬ 
rigation  wa.s  not  .a  pr.aetiral  solu- 
I'on.  so  far  as  the  diy  area.s  were 
concerni'd.  To  mr-ef  the  .stre;.s  of  the 
drought  3ears  and  irop  failures,  the 
farmers  had  been  given  $llii,Oiiu,ono 
in  various  forms  of  .government  aid. 
hilt  thifi  sum  vas  small  nunpared  lo 
"hat  tin*  farmers  had  lost  Ihruogh 
erop  failures  and  riiiuoiislv  .h.ov 
prices. 

The  minister,  ivlio  was  formerly 
head  of  the  government  oxperimen- 
1.1 1  farm  at  Swift  I'urrent,  was  not 
pessiml.'-f le  .is  regards  the  agncnl- 
liiral  outlook  of  Uie  protince.  The 
morale  of  the  people  had  not  been 
serioiisly  impaired,  he  contended. 

I  he  rainfa.jl  votild  again  assiitne 
normal  proportions,  he  declared, 
and  man>  of  the  iPs  of  ngriculinre 
today  Would  di.s.ippeai  j 

Iteelunuifioii  rinns 

Tfon.  George  .Spenre.  niinisfer  of 
public  works,  told  the  cnmitiissiou 
of  the  govetnme.nfs  plan.s  to  re- 
elalnt  the  worst  .«tib-niargiii:il  area,'.; 
hy  sowing  them  to  grass, forichig  them 
.ind  using  I  hem  a.s  large  eomniunitv 
pastures.  At  the  same  lime  it  wa.s 
proposed  to  set  tip  reserve  areas  on 
similar  land  as  a.  means  of  conserv¬ 
ing  the  supply  of  native  gras.s  and 
providing  pasture  for  futicrgeuev 
Deeds. 

It  means  range  management  on 
a  national  scale,"  he  taid  "ff  i|k. 
individual  farmer  ami  ranehcr  will 
not  or  eannoi  ronserte-  the  grass. 

tne  geivemnioni  a'  ill  ii;j\'e  iq  in 

,ind  do  II  for  hint  " 

The  go^erIln]enl  is  unaiitnioiisU 
or  (he  opinion  th.-ii  ,t  would  he 
nothing  short  of  ;i  calaslrotihe  if.  a,- 
a  result  of  two  or  three  good  crops 
in  suceessioii.  the  work-  of  reh.ahili- 
lation.  so  well  hepnit  and  progress¬ 
ing  so  favorahly.  should  ho  dtscon- 
iiniied.  The  key^joip  agricultural 
poliry  .should  he  conservation  ratlif.r 
•  ban  exploitation” 

’ITie  Ttiiep  Ilf  tlip  \] 

While  Ihe  We.st  wa;  reading  these 
none  too  opliiiii;;fie  iilferanres.  edi- 
lorial  wriiers  iii  ihe  West  felt  i.on- 
sl  rained  to  answ  er  some  of  the  ct  i 
ileism  wfiirh  had  emanated  in  the 
ca.sf  and  which  froesliadowed  a  har¬ 
rier  lieing  r.'ii.sed  lo  impede  further 
wesirrn  lelief  grants  The  Star- 
I’lioeiiix  oi  g^askatoon.  for  example, 
pio.ieets  Ihe  w-e,siern  poinl.  of  view- 
as  follow,-.: 

"Tiio  Western  IToimres  are 
von.ng.  They  have  iiad  to  build  a 
plant,  1  Itey  liat’e  had  to  eonstrnet 
front  virgin  land.  1  he\  have  had  to 
supply  services  to  a  large  area  so 
settled  hi  Ferleral  poliej  as  to  maVo 
the  supplying  of  llio.se  service.s 
somewhat  more  expensive  than 
could  have  been  Ihe  rase  fn  estab¬ 
lishing  a  civilireif  coinmnnity  -nuh 
the  normal  faeillties  .-ini)  sort  ires, 
they  have  not  heen  exi ra.vagant  Ten 
years  ago  Sa.skatehew  .in  h.ad  a  very 
low  dehf  per  eapita  one  of  the  low¬ 
est  Id  Oanada.  .\nil  it  had  a  good 
hut  modest  eslal'lisltriieiii 

■"Vo  great  reserves  of  personal 
wealth  have  been  Imilf  up  to  euni- 
Itare  with  tho.«e  in  the  older  Troi-- 
Inces  bepiiijse  no  opporlnntty  In  do 
so  has  been  peinitHed.  In  the  be¬ 
lief  fhal  the  "West  could  pa.'  more'' 
Interest  rates  have  heeti  Inglier. 
freight  rates  li.ue  diseriminated. 
tariff  has  taken  a  .shockingly  htige 
sum  annuall'  from  Ttestern  prickets 
and  has  operated  against  selling  to 
advantage  abroa.t  .And  in  ma.n\  in¬ 
stances  where  wealth  has  lieeii  ae- 
qulred  in  the  West  through  eitlier 
speculation  or  produ'iion  ttiose  who 
acquired  it  hate  not  left  th.it  we.alth 
In  the  We.st.  In  short  the  Wf.si  ha;- 
heen  mereilessly  exploited  to  the  ex 
tent  that  wti.-pi  might  have  heen 
made  a  resf  rvo  w  ithin  the  eounti-' 
lias  been  taken  aw  at  lo  he  taxed 
elsew'here 

"Vow  a  eondiiioii  has  lieen  re¬ 
vealed  whieh  dem.-iii.l  immediate 
remedy  if  ,i  general  fm.itoiai  rol- 
lapse  i;  to  he  ;i\iiided 

Contending  that  intieh  ..f  the  pros¬ 
perity  In  tfie  etr-i  h;o)  its  origm  hi 
the  west  and  was  sustained  hr-  pral- 
I'le  produ'-tiori.  the  same  paper  as¬ 
serts  that  the  Ontario  .-ind  Queb“e 
point  of  view  as  epuni-iated  to  Pre¬ 
mier  Hepburn  and  Proinier  Diiples- 
sis  did  not  inquire  denpH-  ac  to  the 
source  of  their  respective  Incomes 


Toronto  Bureau  The  Financial  TImaa 

Toronto  —  Canadian  high-grade 
bond  prices  have  ended  the  year  on 
rising  market  that  indicates  a  tech¬ 
nical  strength  that  ivaa  quite  lack¬ 
ing  at  the  end  of  1936  and  which 
augurs  well  for  the  early  part  of 
1938.  The  current  strength  in  prices 
does  not  necessarily  Indicate  that 
1938  will  bring  new  peak.s  in  high- 
grade  bond  prices  and  few  invest¬ 
ment  dealers  and  Institutional  in¬ 
vest!  irs  believe  that  the  Canadian 
high-grade  market  will  go  a  great 
deal  higher  or.  conversely,  that 
yields  on  Dominion  Issues  will  drop 
very  much  below  current  levels.  On 
the  other  hand  there  is  no  sign  of 
immediate  weakness  in  prices  and  it 
i.s  not  improbable  that  1938  will  see 
the  same  relatlvo  stability  of  1936 
and  1937. 

The  trend  over  the  past,  two  years 
i;i  i-hown  in  ihe  following  table  which 
gives  the  monthly  average  of  daily 
yields  on  all  Dominion  of  Canada 
bond;,  classified  according  to  ma- 
turily.  The  trend  is  best  expres.scd 
h.v  the,  average  of  all  issues  but  for 
purposes  of  reference,  the  average  is 
given  for  bonds  maturing  in  les.s  than 
two  years  frxclu.sivc  of  treasury 
hills),  bonds  maturing  in  more  than 
two  ajid  less  than  seven  .years,  and 
hordr.  maturing  after  seven  years. 
Discrepeincies  m  these  averages  arc 
due  to  transfer  of  variou.s  is-siies 
from  one  category  to  another.  The 
tigures  have  been  compiled  by  A.  K. 
Ames  &  Co 

MunlSIy  Av-rffJTC  of  Daily  VirMa  of 
Oominton  of  Canada  Bonds 


1947 

■Avur. 

All 

laouaa 

rr. 

Lour 

1 

1 96110 

Med 

Tarnt 

|;,6ucs 

Short 

Tf$rm 

Drc  /O 

.  2  541 

5.718 

2.470 

1 .494 

Drc.. 

.  2  655 

5.268 

2.460 

1.660 

^O'*.  ^  , 

.  2.782 

.5.547 

2.555 

i.8n 

Oct,.  , 

,  2.802 

5.549 

2.548 

1.874 

-Sept . .  m 

,  7.741 

5  256 

2.004 

Aug..  . 

.  2.606 

5.254 

(.921 

lulv.  , 

.  2.665 

,5.295 

1.976 

I’lnc.  . 

.  2  689 

5.517 

2.005 

•  4  •  •  • 

May.  . 

.  2.789 

5.422 

2.145 

Apr..  , 

.  2.884 

3.527 

2.255 

M-'r..  , 

.  2.895 

3.499 

2  291 

Frh..  . 

.  2.767 

5.285 

2.250 

Jbu  . 

.  7.490 

5.056 

1 .97.5 

1956 

Drc.  Jt 

.  2  425 

5.001 

t  .845 

Dffc. .  . 

.  2.459 

5.0(8 

1.860 

•  •••• 

Nov, ,  , 

.  2.508 

3.061 

(  .907 

•  Y  .  .  . 

0<  1..  . 

.  2  5(5 

.5.075 

1 ,862 

S>pl..  , 

.  2.121 

2  865 

1.5  20 

•  4  •  •  . 

Aur,.  . 

,  2.511 

2.860 

1  565 

*  A  •  •  . 

lulv.  , 

.  2.450 

2.950 

1 .680 

June.  . 

.  2.556 

5  .045 

1.835 

May,  . 

.  2  645 

5  051 

1.905 

i!738 

Apt..  . 

.  2.659 

5.089 

1  ,085 

1 .620 

M.ir..  . 

,  2  616 

5.101 

2.052 

1,436 

I'd’ 

-  2  661 

5.148 

2.087 

I  .437 

Ian 

.  2  856 

5.502 

2,544 

1.946 

10  45 

rvv.  51 

.  4  948 

5.555 

2.455 

2.060 

Dec..  . 

.  3.051 

J.435 

2.558 

2.125 

Note: 

Since  the. 

averages  hy 

months 

Rive  only 

a  general 

basis 

or  comparison 

EXPORTS  TO  V,  RHODTSIA 

•y.taw'H  —  Cana/l'an  merchandise 
import-d  into  Vorthorn  Kh.’dnsia  iw 
t®36  to  the  ’-aluo  of  ov"r  in 

eluded  among  other  pi  ms  .’ondi.n«..d 
milk,  arncultural  m.a/'hinerv.  a.n  1 
preserved  vegetables 


of  vn'Ids  avnilabla  at  the  cud  of  thn  year, 
the  Bvr.raKe  '-ield  available  on  each  class 
ol  noininton  bond.s  is  shown  as  of  Ihc 
lafc.-l.  .ivaitable  dav  In  1937.  193b  and 

I93S.  This  daily  average  yield  is  not  lo 
be  lonfused  wilh  the  average  of  dailv 
viclds  (or  Ihc  month  shown  immediately 
below, 

V-  ^ 

f'oniuTBtlon  Afarkel 

inoftness  in  newsprint  bonds  was 
(he  outsianding  feature,  of  the  cor- 
pnralioii  bond  market  during  the 
past  tveek.  Abitibi  dropped  4  points. 
Great  Lakes  7  and  Canadian  Tnter- 
natiotial  points  on  the  week  to 
lead  tho  losse.s  for  this  list.  News¬ 
print  issues  have  been  hard  hit  dur¬ 
ing  the  past  few  weeks  and.  while 
dealers  report  liquidation  as  not 
vi-ry  heavy,  evidenoes  of  .support  for 
the  papers  has  been  slight.  These 
h'liids  are.  affected  by  business  con- 
dilioiis  in  the  TTnited  Slates  as  are 
no  other  Taiiadian  issues  in  view  of 
the  (iM-t.  that  the.  ncw.sprlnt  com 
panics  are  dependent  upon  Aiticr- 
ican  firms  to  take  the  great  bulk  of 
Ihcir  pniduef ion.  The  current  busi¬ 
ness  recession  across  the  border 
coupled  w'tth  Ihe  fact  that  D.  S.  piib- 
lisher.s  are  piling  up  excess  stocks  of 
newsprint  has  caused  uneasiness 
over  the  outlook  for  newsprint  bonds 
with  the  result  that  they  have  gone 
into  a  sharp  decline.  Utilities  were 
alho  somewhat  weaker  during  the 
period  under  rerdew  as  International 
Hydro  lost  •;  points.  Beauharnoks 
slipped  Z',i;  and  Talgary  Power  drop- 
pod  f’.v.  "Rails  held  about  uiicliang- 
ed  while  gram  Isuca  moved  Irregu¬ 
larly  lower. 

A  review-  of  current  prices  for 
some  of  (he  more  active  rorporatiou 
bonds  wiHi  a  year  ago  show  losse.s 
to  he  in  the  grenl  majority  wdlh  .sev¬ 
eral  iiewspriiit  Issues  suffering  sharp 
drop.':  niiring  the  vear  Just  ending 

.Vbififu  bonds  lo.sf  points.  .Alln- 

nesota  ,?  Ontario  dropped  3tVJ.  Con¬ 
solidated  lo.si  1K.  Canadian  Infema- 
tional  moved  down  S'*,.  Great.  Lakes 
Paper  proved  an  exeeplioii  fo  the 
gericr.al  trend  of  thi.s  group  as  it 
climbed  .3sii  points  on  the  year 
Newsprint  bonds  have  been  the  most 
active  group  of  the  whole  market  as 
they  s"  epf  up  during  Hie.  fust  part 
of  Hie  .vear  only  to  meet  with  rever¬ 
sals  dtirlijg  the  lalte?  half,  especially 
during  the  final  two  or  three  months 
ol  Hm  year.  HtilUy  Issues  also  sup  | 
plied  their  .sh.are  of  1937's  bond  fire  i 
works  and  the  vear  erid  shows  this' 
groui*  with  gams  and  losses  about  i 
evenly  dlMded.  Rumours  of  negotta-  i 
Hons  of  new  eontrarts  for  several  i 
rotnpanies  was  the  htg  factor  infiti  I 
en-  Ing  prices  of  the  power  hotids 
wifh  the  final  signing  of  the  «'on- ; 
tiiiets  being  diseounted  well  ahead  i 
of  time  Ottawa  Valley  was  the  big 
winner  of  the  list  as  It  climbed  i 

point;,  on  the  'ear  to  he  followed  hy 
Ma<  laren-Qiiehee  which  added  B^  .j 
Beiiiiharrmis  the  company  around 
which  most  of  the  Otiiario  pr-wer  talk  ] 
cettic.red,  managed  to  finish  the  year  . 
wilh  a  net  gain  of  314.  points  Gati-i 
neau  Issues  moved  up  around  t'4  ' 
Dn  the  down  side  International  Hv  | 
dio  an  actixe  fradei,  dropped  IfH* 
\,hiie  th«  nsnally  slow  moving  Bell 
Telephone  dropped  J  points  along 
with  Calgary  Po'*  er 

Transportation  issues  held  rather 
steady  during  the  year  although  a  i 
.^tiehtfr  lower  tendency  was  noted  i 
Lossns  of  about  2  points  are  general  | 
throughout  the  list  while  C  P  R  6’s  j 
of  i'i4?  dropped  .'^4  points  Canada  i 
(Continued  on  page  4) 


I.  B.  A.  PRESIDENT 
SEES  PROBLEM  IN 
SOCIAL  THEORIES 

Conflict  Of  Ideas  Di-slurbinii:  To 
Confidence  In  Economic 
System 

SOME  SUGGESTIONS 


Bv  FBANCTS  F,.  FBOTHINGHAM 
Prei»»d^nt»  Investment  B«l1ker^  A^sntietmn 
of  America 

The  year  1937  Is  closing  in  an  at¬ 
mosphere  of  dotihi  and  concern  The. 
year  began  on  a  rising  lidr  of  Imnc 
and  bettor  hnsiness.  a.nd  is  ending 
on  an  outgoing  tide  of  discourage 
ment  and  grave  misgivings.  A  l  i 
tation  of  siatlstlcH,  a  iilotting  of 
curves,  are  impotent  to  change  the 
ground  swell  that  has  rolled  acrc>.-,( 
the  raonthi:;.  Ls  if  not  I  he  pi  oblem 
as  we  enter  the  new  year— .since  it 
ks  in  the  filtlire  that  wo  niin-i  live 
to  search  out  the  causes  for  the  situ 
ation  in  which  we  find  ourselves,  so 
that  we  ran  apply  rea.sonable  and 
sound  corrective;.?  Bj  wc,  1  incMi 
the  government,  inriusfty,  ra|iitai, 
labor,  the  farmer — all  jiari.s  of  an  In 
separable,  indivl.-iihlo  whole.  These 
are  all  parts  of  the  same  organi.sm 
A  wound  to  a.ny  part,  a.  healthy 
growth  in  a.ny  part,  affects  the 
whole.  A  .iu.st  consideration  of  any 
need  niusi,  W'cigli  ttr,  inter-relalcil 
effects.  To  pul  the  tnaHcr  this  wa,' 
is  bill  elating  .1.  Iiillsm.  lull  it  i;. 
a  triliiim  that  ;5ecms  lo  have  been 
overlooked  in  the  contc.st  of  self  in 
tere.sts — -and  one  that  will  hear  re¬ 
peating  until  its  Iriith  hcioinrs  the 
guide  of  every  effort  to  rctuvriiaie 
otir  economy. 

Our  problems  are  also  n  orlrj  pt-fih 
lems.  ttVe  are  conrd.ani ly  rcelinv;  the 
lmpa.c.t  of  influencep  witijoijt  our 
border.s.  and  Just  now  the'  .arc  gr  i'- 
beyond  ineasiirn  But  dors  uot  Hd 
merely  point  the  more  in  '.,i<:nt1>  to 
the  need  for  earne.d  thought  on  lo 
ral  impcfllmcnks  in  Hie  way  of  a  re 
vival  of  business ■’  Is  not  run  tin 
mediate  da.ngor  the  fact  that  a  cop 
flict  of  social  theories  is  too  vtolenl- 
ly  throwing  the  going  mci  liani.':m  of 
business  out  of  gear  wiHiouf  suffi¬ 
cient.  thought  of  the  calamity  of  its 
failure?  That  would  seem  to  tic  the 
present  danger,  and  H  suggests  that 
the  first  Job  of  l.he  ship's  crew-  just 
now  is  (he  repair  work  necessary  lo 
get  Hip  engine  riiuning  again  so  that 
we  ma.v  reach  Hie  shore. 

Where  does  tlio  mvcstineni  hanker 
fit  Id  the  .scheme  of  Hiings.  and  how- 
can  bo  help?  He  is  not.  a  direi-i  pro¬ 
ducer  though  he  fills  an  essoniia) 
place  in  the  finam-ial  economy  of  the 
nation.  Hts  job  primarily  is  to 
marshall  Hie  savings  of  the  people; 
so  that  they  can  bo  applied,  in  mass.  | 
to  wealth  producing  activmcs  ftr  to' 
municipal  needs.  He  does  this  hy 
the  direct  purchase  of  the  securities 
of  indnstry  or  muniripalUics  (using 
thi'so  terms  in  the  broadest  ;:ense) 
and  then  by  reselling  his  purchases 
to  those  who  have  savings  to  invest 
—and  who  want  to  buy.  He  eannoi 
make  the  holder  of  savings  buy  if 
his  goods  are  not  attractive  he  i.s  ihc 
loser.  He  is  a  mercbandisiT  with  an 
iu'entory  on  his  shelve;:.  Since  tu 
occupies  this  position  of  risk,  and 
is  h.v  the  nature  of  hi.''  business  m 
the  broadest  toncti  with  Hie  acfivuic.s 
of  the  country,  he  has  his  hatid  on  ; 
very  sensitive  ucr\c  ol  the  national 
economy  and  is  in  a  pe'  uliarly  favor- 
able  position  to  sense  the  conrern.- 
of  bu.sincss.  tie  iiies  lo  serve  Hu 
borrower  by  providing  <-apual  for 
him  He  Inert  lo  serve  the  investor 
by  buying  good  good;;  for  ros.air  H* 
does  m.'i  make  prue;-.  I’rlces  arc 
established  hy  ei'onomtc  fonu'S  !'• 
.Vond  his  control  He  can  on  I,'  i-ell  at 
an  existing  level  lirospi-ctivi'  of 
price  levels,  however,  imlay mat 
kets  are  atfracHng  neither  tmi  iowcr 
nor  investor  Tlu'  tnruill  c*  Hi.ii  Hic 
new  capital  matket  u'  inacti'*-.  is 
almost  stagnant. 

ITohlent'  "(  liidn-fr; 

TTivate  ludiiMrv  is  coittiontcd  at 
many  points  w-iHi  government  com 
petition,  often  under  rule;'  at  '-arl- 
anee  with  the  fair  tr.ule  pi:irtire.-.  fo 
which  private  mdic-ti  y  ninsi  con 
form  Tf  iitdu:.fr'  m.ikc  a  protii.  a 
surplus  earnitig.s  lax  on  iiu>  of  Ihe 
burden  of  many  other;',  prcvi-nt;.  its 
use  to  build  the  tniy|iKV-;,s  or  to  con 
serve  Its  resoiirre.''.  .xavc  .ii  a  luini 
five  cost.  Labor  i;'-  artcnipling  I" 
live  Ur  a  water-tighi  I'omii.titmcnf 
of  its  owu.  with  iinforlunaic  rc;  iiH: 
to  both  Itself  and  imluolr'  A  capital 
gaJTi.s  ta.x  bail  operatcil  again;  i  Hu- 
free  market  for  securitic;.,  c,,;,cnli.al 
to  the  free  flow-  of  i-.ipiial  A  cm. 
tralL.cd  bin eaucracy  h.i;  I"  adm'n- 
(stratlxe  rulings.  mrvHng  .md  multi¬ 
ply  mg.  increased  a.nd  '-Tcatcd  un 
certalnfles  at  <'ver,'  step  Govern 
tneui  spending  conHuu'"  to  unhal 
ance  Hie  budget 

Thesi'  eitaiion.x  arc  in. id'  onl'  lo 
Indicate  w'hy  hu.sine."':-  i;-  tif:iinnt 
With  Hie  clordni:  mnnth.  ot  1937  Hie 
griiwtng  concern  .Thoiit  ihc  jihildv  ol 
business  to  carry  the  hmden  m  to 
measure  Hio  itiici  riaiiu ics,  wi'li 
which  if  Is  i'oiirrnt)li  d  h.ix  rc.-jrh' d 
the  precipitation  point 

What  fo  do"  ..\rc  Hu'  tonowiiig 
suggestions  nrii  1iu-Hil''d  lo  ihc 
events^  TyCt  the  go\ctnmrni  cc,';  c 
competition  with  it;,  citi'cn':.  .d 
every  point  where  thi  cmM;.  -inclv  | 
,3  will  to  do  w'lll  gl't  Ihc  .’ll  "cr  1 
Repeal  surplus  e.'rnlug.x  and  •  aiul.il  | 
gains  taxes;  as  sourcr.s  of  gioein  | 
ment  ret'enue  they  'viil  he  moi<  th.in  | 
offset  by  the  new  tangihl<  wealHii 
resulting  .Amend  the  W;iuni  i  1  „T  , 
bor  Relation.s  Ad  so  fhal  lahoi  i;c 
made  a  responsihlc  ageuev  .md  m  | 
diistry  IS  given  its  equal  protedion  j 
Ea.se  up  on  .'idtninis1raii\-c  nling:  o 
that  repre.ssKins  do  not  exist  on, 
even  hand  Reduce  go'etnment  i  ' 
pe,nditi|re?  Tn.-tsi  on  full  disrhcure 
In  and  out  of  go'ernmeni  I'ur-ne 
and  punish  all  fraudulent  pr.actu-e.si 
by  the  appllcafinn  of  coninion  law 


Canadian  Funded  Debt  Position 
and  Prospects  in  1 938 


Aggregate  funded  debts  of  Hie  Dominion,  provincen  and  municipalities 
jin  <' ,inada  increased  hy  le.sr,  during  1937  than  in  any  year  for  which  there 
jarc  I'ompleie  records  .since  pirif;.  stii.tes  the,  January  bulletin  of  A.  E.  Ames 
.if  1  o.  While  this  It'  a  preiuumary  ustiniate,  based  on  data  an  yet  incom- 
'ptcie.  an  increase  of  tinl.'  S|.’i,7li;.t:L'3  m  i  anadian  governmental  and  muni- 
je,ip,il  debts  is  recorded  for  1937  as  compared  with  an  increase  of  $288,f 
>'6.S,i).7.S  in  J93tj.  During  JTi.i  the  incr*;ase  in  debt  was  $71,840,874. 

Ihe  follo'viug  tabic  showing  Hie  umount  of  Ganadiaii  public  bonds 
ouisianding  as  of  .lauiiary  I.  J93S,  in  according  to  careful  esHmotes  by 
A  E.  Ames  &  Co; 


c:ANADIAN  PHBLK;  BONtUS  and  Df.BtNTUKES  OUTSTANDING 
ti-SlIMATt;  AS  AT  JAN.  I.  KlM 


D'?niii,ion  of  Canad*! 
Hi  reel  . 
Grmr.xnr-cd 
Proviutrn  of  Canada 

Hirr,! 

CjiiHrantccd 
Moni,  ui.ilili,?.. 

■tNot  ini 


. . .  i7,/7:.004.li;  4J.I30.874,346* 

. .  .«  ..  ...  236J67.9S3  l.002.373,l«4 

. .  ..  ..  *63  912,463  1.437.121.374 

.  119.235.471  260.238.976 

831,628.095  1.428,195.405 

liidinn  5  I  30. non. 900  of  Trsa.niirv  Bills, 


COMI'ARATIVr  totals  FOB  PAST  FOUR  -TEARS 


rtl  V 


Cnncda. 

I  -nndon  .  . 

C onod.;  and 
l.I»ui-d  .Sirtirs 
I  rinnda  ond 

f.cndon 

L-niled  Sla!-,**  or 
i.endon  only  .  , 

1  ’I  a  I  ,  • 


Total  to 
lati  I  I91R 

34  I  4','h8  I  It 

'I  I  ••  176  8t'fl 

r-f -t.SOi.ilO 

4n.612,.l»/ 
t;6, 681,000 
(•?i,9hn.v4i 


Total  to 
Inn  I,  193  7 

53.100.367,893 

918.183.702 

783  780.423 

418,948.075 

188,433.000 

631,191.967 


Total  to 
Ian.  I.  1956 

53.789.167.126 

887.144,209 

792.735  558 

456,746,150 
41  2.240,000 
656.187.984 


Total  to 
Ian  I.  1933 

53.373.706.160 

922,142.900 

830,238,674 

509.628.169 

391.326.987 

633,355.241 


.  .  57,238.8 '5  683  57.243.107.062  $6,934,239,007  $6,882,398,131 

I  nlcss  an  iinforseen  rise  In  government  relief  or  capital  works  expen¬ 
ditures  occurs  In  1938  if  appears  probable.  Ibaf  prospective  bond  financing 
"ill  ho  substanttally  less  (ban  in  1937.  According  to  our  reextrds  such 
financing,  excluding  freasiiry  hills,  has  .•imonnted  to  $.'■>49,774.93"  so  far  this 
,vc;)r  In  l'i,".8  the  niaiutlng  principal  of  outstanding  issues  of  the  Dotni- 
Iiiion.  proviticca  and  municipalities  is  estimated  at  $270.1  S,S.374.  Allowing 
foi  >2.1,000.000  of  munieijial  icdemptlonH  from  sinking  fund.s  rather  than 
refunding,  and  'vitboui  allowance  for  new  money  requirements,  it  may  he 
evnerted  that  (he  government  bond  financing  will  be  in  the  neighborhood 
of  ?".'sii.ooo.ooo  in  1938  as  romitarfd  "  i*h  approximately  •f.S.'iO. 000.000  in  1937. 

FSTIMATK  of  maturing  PRINCII’Al.  Oh  CANADIAN  BONDS  IN  10.38 


Do  nil  Did' 


RriO?h  C.olumhi.rt 
■\  I  .nif  ,  , 

\r36'  Prtjrj^Vinr  .  , 

Sco*ia-  ••  . 

f’ririrr  L.rfward 
* ^i»rh»r  4  .  ^  •  I 

SA-L^lchewan  •  •  » 


^  noo.;no 
i  .n  I  fi.rino 

JO.Orio 

\ 

ml 

’n. 407  non 
I 

17.057.10^ 
I  Snn.noo 

5 1  4^t4.^S  I 


CfU'iranter'T 

tt4  9''0.000 
26 

6.4IOO 

n  1 1 

7,«»00 

ni^ 

29.SOO 

ni! 


Toial 

1*IS7.227.216 

7  O2h.20O 
4.024.000 
46.6i5 
1.447.447 
7.500 
46. 541.185 
149.000 
17.066,600 
1.500.000 
51.464.551 


...CANNOT  remain  >o  witkout  atteav 

fcion.  T  kou^ti  it  fitted  yotxr  sittAation 
arrurately  wfien  if  written,  mama^ca, 
fiirtfiA,  deatfia,  economic  rfian(§e.3.  nvrease* 
in  tRXHtion  and  otter  fiurtom  mats'  tnai** 
fewrision  advi*afile.  Rerrad  your  will  (rom 
tte  virw(>oinl  of  {yresont  conditions, 
'iV'^krflicr  or  not  ckan^ej  are  contem¬ 
plated,  we  akall  k«  §l*d  to  telJ  you  how 
our  truAt  facilitiea  can  ke  luefiil  in  camin§ 
out  your  estate  plan  for  vour  family. 

Crown  Trust 

Company 

\X|l  1 1  AM  I.  (  iLAP,  Pr'vidrnl 

JOHN  JffJflN',,  VI..C  Prf'id'n.  IP'/ING  P.  REXFOPD.  0>.n  M^r. 

Executors  Trustees  Financial  Agents 

393  ST.  JAMES  STREET  WEST,  MONTREAL 


fol-dl 


52i'>. 273.41  *  $30,909,840  5270.183.274 


The  rcdnctinn  In  pro.-'pccii'c  financing  requirements  is  principally  due; 
(o  sijialler  Dumlninri  maiiintic;  a.pd  partly  due  to  reduction  In  provincial  i 
niatuiii ie.s.  Hominion  matiiiiiics  on  .Hilj  1.  1938  consist  of  4S7.H.58,472  SGr  i 
Inscribed  Slock,  originally  is.sufd  in  the  Tondou  market  in  1888  and  1894 
and  j: 3,1193.71111  "’sO'  I'.P.R.  I^ind  Grant  Stock  and  Bonds  issued  in  1888.1 
On  Ociohov  1.8.  1938.  $9O.(|diMiO0  of  Dominion  2%  Refunding  Bonds,  i.ssued  | 
in  1933  and  payable  in  Canadian  funds,  w-ill  mature.  The  principal  r.N.R.  | 
maturity  is  Jis.ion.onii  of  Z':,  bonds,  payable  in  Canada  on  May  1,  1938.  ' 
Apart  from  small  semi-annual  equipmonr  trust  maturities,  the  C.N.R.  has 
no  bonds  maturing  until  1913. 


American  Bond  Market 

Important  Developments  Of  1937  Reviewed 


By  T.  F 
Vi,  e-Prri.(cl^nt,  Hals 


HOUGH. 

V,  Stuart  45  Ca,  Inc. 


Aii;il>sis  of  the  ppssiinism  so  gen 
crally  pii  v.ilciii  in  Hic  hotid  market 
indic.i.tPs  that  it;''  causes  arc  (o  he 
fiiiiiid  niii  sii  niiicli  in  Ihc  (irico  (K-r 
fiiiinaiici  of  bonds  tiiinng  1937  as 
ill  Ihc  present  lethargy  in  the  iiiiir- 
ket  aiifl  flic  factors  conlrilHlIing  (o 
•  hat  IcHi.irgy. 

The  dccliue  in  bond  piicct.  using 
.an  aci'.cjUfd  index  "f  furty  reiU'CM  U 
tail  VC  hoiids.  was  from  106.01  loward 
t1|c  end  Ilf  1936  (ri  9"..'>,'i  |•cc«'lltly.  or 
.ihotil  12".  If  L'ceond  grade  rails 
dll  which  d'  clines  ha'c  been  niooi 
pronounced  I  arc  cliiiiinatf  d  from  the 
index,  the  rc;-iiliing  drop  is  even 
even  more  moderate  from  1 00.6."  (o 
103.73  or  loss  than  6",,  1  ontraslcd 

with  Ihc  far  greater  decline  in  the 
;'ioi  k  inarUci.  m  even  wiih  the  droi> 
III  general  luiciiie-.-:  activity.  Hm  de- 
I'llnc  ill  bond  pi'iei’.s  c  in  itself  not 
adequate  to  accoiiui  for  the  hesi- 
i;iur>  so  wide!'  o'ulcnt  ill  Inve.st- 
nu'iit  circles.  T’articula.rl.'  Is  this 
true  if  (lie  fait  is  I'on-idered  tliat 
comparison  of  the  present  price 
Ic'cl  I’t  bonds  with  Hiat  at  Hie  end 
of  1936  i..  with  Hie  aH-iimo  high  in 
hond  (u  ices.  ""herca:  in  ihe  case  of 
;  I'lck;-  .iJid  husiiic.s>  Hctu'ity  present 
coiiipari.sons  'viHi  Hio.sc  of  .a  year 
ago.  despite  then  more  di.strcssing 
show  mgs,  are  'nth  levels  conside.r- 
ahly  under  toriuei-  highs 

IM1  purely  i;conoru 0:  grounds,  us¬ 
ing  past  experience  and  tradtions  as 
.1  guide,  the  pvc.'pni  .-ii nation  should 
offer  some  rea'-oui  .ance  rather  than 
•he  opfio.sttc  \  va-l  need  for  fi 
iianciug  exisis  on  the  one  hand  and 
.1  huge  surplus  ot  idle  rund.s  on  the 
other.  Coiitiled  w'lh  this  Interest 
rale.s  arc  unpreredrnt>  diy  low.  for¬ 
eign  outlefs  laigcK  I'lo.'.cd.  and  do- 
nic-tic  competitive  Investment  field." 
|■•‘lali^  el  v  inacti' (■  Such  a  .situa¬ 
tion  in  earlier  IiisHt'  could  have 
heen  couiii.ed  oil  t"  pr'idiicc  revl'-al 
ill  the  capital  m.aikei.  and  hy  so  do¬ 
ing  to  assist  in  corrc'’! iii'g  related 
tuohlcms  ol  hu;-')nr  ;■  iiun  tiMty  aJid 
iiijcvnplo'auciit- 

H-  w  ••i'. 

I  Irarly.  tin.  ixistitu-  impasse  ts  a 
reflection  of  -omc  n*  "  tactor  hith- 
cito  not  present  in  "iir  dornesUcsit- 
uation.  \or  does  om  h.ive  to  .seek 
far  to  det.i  rntinc  "hai  that  factor  i,s. 
it  i.s  ohvlou.s!'  the  riirrent  political 
philosopliy  "hu-h  m  .”  tuariy  way-s 
ha-  gon..  contrary  to  lo’cepted  eco- 
uoniir  procciliivc  and  hy  so  doing 
ha.s  temporarily  arre.-ted  the  work¬ 
ings  of  The  s's(em  "f  private  and 
eoniiteiitivp  capitalism  iiiidei  which 
this  govenicmont  ha-  .'ilways  here¬ 
tofore  opfu.ited 

Till:-  new  t'olilical  philo.sophy. 
while  having  had  coiitrrO  in  recent 
years  and,  .-eemtu-l'  malorlty  sup¬ 
port  from  the  people,  is  noxv  con¬ 
fronted  with  the  results  of  its  own 
\iolations  of  econoni'i'  laws,  w-hich 
l.'iws  .'ire  not  as  e.'is:!'  modified  as 
strict!'  Icgisl.iti' c  ciiai  tnienis  It 
wi->uid  tliii,--  appc.ir  fii.it  we  are  now 


1  af  a  point  where  dcciBion  must  be 
1  made  whether  these  now  political 
j  theoric.s  or  established  economic 
I  laws  .shall  prevail.  Recent,  devel- 
I  opinent;-  drmoustrato  Ihc  iuconipa- 
!  fabiliiy  of  the  two.  If  Is  clearly 
!  this  <lilemma  which  18  af  the  root  of 
the  existing  dead  confer  in  which 
"(•  now  find  our  business  machine 
and  the  financial  markets  which  arc 
dependent  upon  it.  Investors  are 
awaiting  decision  as  to  the  way  we 
;'lia!I  turn  Bnsincs.s  men  and  In¬ 


in  the  riirrent  hii.sines:-  and  fiiuiii 
cial  sifnaiion 

^  ^  .y 

The  immediate  (rend  of  the  bond 
market,  both  tn  voliiine  and  prices, 
appears  to  hinge  on  the  ma.inr 
question  of  governmental  political 
and  fi.sca!  policies  With  a  coutin- 
iia.tloD  of  those  recently  adhered  to. 
DO  a.pnreeiable  increase  in  bond  fi- ! 
Dancing  in  the  coming  year  appears 
probable- -  in  fact,  further  rrriuciirin 
Id  the  a.ggregate  aini'iinl  mav  ca.siU 
re.siilt.  The  price  level  of  top  gi7,q’c 
heiDd,s.  a.sslirning  adherence  in  p-. 
isHng  polirin.'i.  may  reason-Thly  he 
expected  (o  he  writ  maiiHaincd 
partly  as  a  re.siiK  of  sc;trciiy  value 
and  partly  reflecting  ihc  pres,-;  oi 
idle  funds  against  thi,-  portion  of  Hm 
market:  secondary  cla.s.Mficalions 
on  the  oHirr  liand.  are  likely  (o  enn- 
liDUe  weak.  Assuming,  however  , 
conoiui.' 

and  fiscal  policies,  an  incrca.se  ,11 
voltime  of  new  j.ssurs  would  he  pro-, 
bable.  with  moderate  decline  in  the 
price  level  of  higher  grade  i.ssnes 
and  an  increasing  recovorv  In  (hci 
lesser  grades.  ' 

r*  Consider 

Formation  New  Company 

ToroBto  Bur..u  Ths  FlBBnUal  Tim..  1 

hnndh°?a®'  “ mortgage' 
Hotel 

Co,  trill  eomsider  a  proposal  fo  form 
a  now  company  which  would  lease, 
and  operate  the  hotel  for  a  period  of  1 
five  years  during  which,  if  opera-' 
Hods  tvere  succe.s.sful 
could  bo  considered, 
price  under  such 
would  he  .S.iion.on! 


REMUNERATIVE 

investment 


Canado  Pcrmonpiil  Debenluie* 
aie  a  fovoiitc  security  of  many 
ihousonds  of  expeiienced  invet- 
torv  Issued  foi  1 1  00.  and 
up'voids,  bcaiinq  tho  followiiiq 
attractive  totes: 

for  1  or  9  years  -  3  '"q 
lor  3  or  4  yeots  •  3Vi% 
for  5  years  -  -  .  3Vi% 

A  leqol  investment  forirustfunds. 


Canada 

Permanent 

Morfqaqe  Cbrporal-ion 


HIAD  OmCEi  520  BAY  ST  ,  tOBOHiO 
ASSETS  EXCEED  $6^000^)00 


reffnaneing  ' 
The  purrha.se 
clrciimstance.s  ' 

, .  .  . . ■  nf  which  .$.30, non 

i  Metropolftan  : 

Life  at  the  time  of  niiiv,v..j,.« _ ■  .l. 

balance  at  the  rate 
per  year. 


of  .$,30,000  per 


I'hY  Propo.sa|  accepted  anri 
The  Aretropolitnu  rjfg  agrees  to 


vestors  must  kTiow  whether  we  are  j  (>PPnd  .$160.ooo  on  t.he  building  it  is 
to  strH'r  rnnfidently  n.Jone  the  estab  .  PFoposed  that  the  new  comnanv 
lished  highway  wifh  (ts  familiar  j  would  spend  $100,000  on  furnishings 
hazard.':  and  reassuring  signposts.  1  ^nd  equipnirnt  ft  pla-nni'd  foi 

or  whether  're  are  to  go  off  Into  a  !  have  T'niled  Hotelf.  Go.  operate  the 

iiexv  and  nnestahll.shed  (horougljfare,  1  hotel  in  the  event,  of  reorgani ration  ' 
with  hidden  pitfalUs  ajid  dearth  of !  During  the  initial  five  '.^0^  period  ' 

dependable  guidanceis  Temporir-  ;  «  icntal  of  $2.6,000  annually  would  ^ 

lug  and  i  nnipromising  wdrt,  the  j  paid  for  fiirni.ibings  and  «iauin- i 
question  may  alleviate,  but  they  wHlI  1  ment  ‘ 

not  dispel  the  confusion  and  iincer- |  - — — 


tainty  which  .surround  busIncBS  and.  ri»»n«»rol  r\r  ■ 

Hie  investing  piihlir  Fjitber  wc  ad  |  ^  $  TUSt  Lanada 

here  In  the  capifalistic  .system  with 
the  protection  and  Incentives  to  the 
iitdividnal  which  are  an  Inseparahle 
parr  of  it,  or  we  embark  on  a  new 
and  modified  form  of  government 
and  biisiriess  procedur*!  'vlHi  differ- 
i  ent  ntUv  and  ohjrctivee.  Tlie  deer  -  i  <liF*rtbti(ioii  of  .?n.  |  id'ksyj 
I  slop  is  a  PtomenloiiR  one  and  1*  Is  , nH  original  certlfieaies 
not  surprising  that  ■while  'vaiHng  j  'd*  nf  Ganadlan  Tutmiatumal 
I  for  it  Hie  capital  mnrkei.s  reuiain  |  *<’*'  share.'!. 

I  inaetive.  '  amohni.s  repK  ;,.  ni  regul.ar 

'  ft  is  rea.ssurtng  to  realize,  how- i  paid  ter 

!  eevT.  that  the  economic  ■vagaries  and  f*''  ih*-  coi. 

I  panaceas  resorted  to  (p  recent  y^ars  '  ^  curnmup 

!  are  prehaps  .3  natural  aftermath  of  i  1^,.  >1".  P'’i‘'i''diii  as  "!;|| 


CORPORATE 

INVESTORS 

~  LIMITED  — 

T  he  .mswer  to  youi 
present  investment 
|)re>blem- 

rV',t.?fcl  Oicfrthutnrp 

City  &  Dominion  Co.,  Ltd. 

TOUOA’  TO 


'  — 'wcftiiaua  I 

Announces  Distribution ! 

ranada  annouri- 1 

cos  fh,9t  a  dis-tribniion  of  $ii.l2(661 

on  'a"'  iLuarv  1 

on  all  modittod  rerHfieates,  and  .-i  I 

"  . .  per  share 

oiit.stand- 

ru,'i- 

u  re.'!. 

The.* 


the  world-wide  uphea'-al  following 
the  war  and  riiimlpating  in  the  I929 
dehaele  PossIWv  only  hy  the  dan¬ 
gerous  Httd  pxpen.stvp  method  of  trial 
,and  error  could  ft  have  been  de- 
iiton.st rated  Hiat  there  are  no  de- 
pepdahle  shorfruts  io  economic  se 
ctirity  collectively  any  more  than 
there  are  1pd1'’idiia1Iy.  Idkcwlse.  it 
Is  reassuring  to  realt/e  (hat  .social- 
ii.'tlc  trends  are  less  likely  to 
!  find  penn.mepr  .acrepta.riee.  In  the  ,  elusive 
j  T'nifed  fdaies  than  In  those  eonn- 
'  tries  -nherr  wealth  .and  ediicatlop 
I  are  les:;  tndely  d1tfu.sed.  ft  reqilire.s 
■  no  wiuhful  (hinktng  to  believe  that 
I  oiir  excursiop  into  the  allurements 


'■"'•^erve  fund 
and  ed,tu.stmpnfs  on  V.s  ex.  hauge 
after  deduction  of  r.-g  meom.'  la' 
oil  American  divid.  tuls  Huhler.  of 
ho  8hare.s  won  h.iv.-  the  privilege 
lo  relnvi’.st  proreed.-,  of  Hiej,  ,-,.11 
pops  tn  addttioiiiii  .-ihares,  at  itie 
then  prevailing  oflertiig  p,  (re  i... 
a  dis.'ount  of  r,',  Righte  eo,jp.n, 

1.9  miiRl  be  pre.seut.Ml  (>.  t;,.ke  adv.iii- 
lage  of  the  privilege  'vhich  rna\  III’ 
exercfpciJ  fifjrij  .l.mij,jiy  ^  :11  in 


Prf*jp6ctu?  of  Canadlun  !n\9$!m*nt 
Fund,  Ltd.,  obtainable  from  >our 
own  InvPilinent  doalof 


CALVIN  BULLOCK.  LTP, 


Active  Bond  Changes 


Fi'Kriij/KRs  n?  y.  n. 

rrerJcn.l..,,  —  Tbte.:  plant  emt.l.iv 
ing-  (ill  'ver.j  'Ugage-l  m  the 

rei-t1U7:er  Pia,niifari7ntim:  lu.ju-t.v  in 
ot  ,a  sortalleed  state  i.s  proha.h1y !  Now  BntnrTviek  luring  irtrir,  S'ohu-ie.s 
notliipg  more  than  n  recoil  from  the  !  'md  'vage-  am.nintjn; 


1  the 


t-’ollftwinjj  i 


u  Homparii 


-th  I- 


.>f  thf>  HKuai 
bond  prirps: 

|>oiirinloii  Uovts 


conseqiienee  of  the  sevoreHt  depres¬ 
sion  on  record  and  that  Hte  unsuit- 
ahiitj  and  tinworkahilily  of  atieli  a, 
system  in  ihir.  eouniry  is  already 
beginning  to  he  recpgnired.  lust  as 
no  indi'ddiial  01  small  group  of  In- 
I  dividual.!;  could  have  heen  expected 
!  to  qiileki'  find  a  solution  for  the 
I  ajter-w'ar  prohlems.  neither  is  it 
I  prohatile  that  .in,'  s'lch  'vill  find  ii 
I  ea.sy  to  wreck  or  transform  as  in 
,  herentl,'  .'ound  a  people  and  situ.i 
:  Hon  a.fi  v  e  ha'-e  iti  thi.'.  rnuntrv 

If  de:pite  the  nrgen<'y  of  exlst- 
,  ins  problems,  one  can  accept  this 
lattei  reafiining,  the  ground -wor',. 
can  lie  e;  i.ah!i.8hed  ter  the  re.build- 
I  inc  proces.H  so  oN'  ionsfy  necessary 


I  rtald  ,911.1  gloss-  .'lelliug  valm 
I  duet,;,  at  work.s  wa.e  611,8 


of  pro  I 


at, -es 
.’-41 


International  Bonds 


f.f  prtHpj  of  3orae  cf 
ds  at  Pe-.  *39.  1937. 
Thm  tabife  fakes  tb«? 
hkiv  ''omparison  nf  artier 


I  »9C.  29, 
i036  Chang** 
102.00  —  2  50 
113  35  —  3  TO 
114.50  •—  2  60 
inq  50  -  2  SO 

113  lo  -  2.60 
112.00  1  7.5 

113.00  -  I  70 
113  75  -  2  00 


1937 
9Q  .^0 
JIO  00 
112  00 
lor  CO 

n  o  ‘5  5 
un  25 
110  30 
no  75 


Record  of  Current  Canadian  Financing 


Municipal  Debenture  Issue* 


t’tte 

Dec  22  Wb.ithy,  Ont 
2^  BrtTjMord.  Or>f 


THts  C^rpoTAtior 

P«c.  27  DriUiog  rfiDtT^rtorF  Ltri 


la^ftTr-A* 

r'oupo?)  Vftfunt ' 

1  OLs'V  fart 


Lof* 
Bam 
2  969a 


AjB*>ant 

:j5too.o»K’t 


Cou^^or*  T- 1****  5  leW 


PurcJiAA®  - 
Bartlstt,  G*y*ev  O? 
R  A  P«iv  4. 


Pweb—y — 

MnDermld.  MiUer  A  MeDinM. 


-- 

Ill 

2<> 

I  I  T  00 

—  an 

''onpltMl  bv  .lenkH  riwvntu*  A-  Co 

Tz-I? 

rc 

‘»t> 

105  05 

-  .a  30 

Pro'luel.'l  t.orls. 

AnticqutH  Kxr  .3  7>  I94n 

r  '7-^6 
rio  .  rt-47 

JO 

00 

or> 

72  no 

7.3  30 

-23  00 
-15.50 

A’jstralia  d's  196.3 

O|:t^irlo  -friO  .  , 

M8 

.1O 

t'21 .  oO 

3  00 

Hcdgiam  8  s  1965 

Ho  .  t’.;-.50 

f  -» 

112  50 

—  1.75 

22 

115.50 

Beh'-I«  -6  1968 

3’  > 

N'pw  B*unba'i»'k  .'-00 

1 06 

11.5  50 

on 

Brazil  6V<i  '3  196T 

00 

?i9  00 

—33.00 

70 

Ralls 

U’3  50 

Chili  S’s  1961 

« '  N  P  ,3  -44 

113 

7b 

-- 1 75 

Columbia  8’s  19R1 

i? 

.  r'»o  .  4M-M  .  .  .  _ 

60 

116. 50 

--  3  no 

Col.  Mort  banka 

16  ■ 

■\  L’-  •  -'b  .  . 

1  Iri 

75 

115.  ^5 

—  3  00 

Cuba  Pub  tVorka  5H  s  luAo 

■Pfi 

~2U 

Do.. 5- 54  ..  , 

117 

25 

n«  75 

-  1 .50 

tVnmaTV  4 M's  IP62 

00  f.B 

c  r  T?,  ri-42 

tPI 

.30 

110  00 

—  5  Sf* 

Frenoh  Rap.  7'#  1948 

111 

111 

rtmue* 

GermAn  6^  t  196o 

Zf>u, 

Boauharnois  5—4*3. .  , 

66 

00 

62.50 

2.30 

Gsrniar'  Ext.  T'?  1949 

50!, 

3) 

B‘>il  Phop?  6-sr 

118 

7S 

123.75 

—  4.90 

(talv  7’b  1961 

T'i 

7«»Lj 

Calgarv  Pov-  3-60  . 

9d 

00 

96  00 

—  4  00 

Japan  oiWa  1966 

Kreugrr  &  Toll  5's  193® 

hS  *-5 

61 1.-, 

r.jfn  >Jor  5-o3 

10.3 

AO 

'OS  50 

—  50 

2b 

82 

1044 

29  v; 

G&tineau  5-66 

lO.i 

75 

!02  50 

-1-  1.27- 

Milan  8  tj 'a  1962 

64',- 

Dn.  6-41 

101 

00 

99  76 

-(-  1  35 

4H's  1966 

10;, 

D*^..  6-41  P 

lot 

<10 

100  35 

-h  75 

Norwa\  Ext.  45*  a  1985 

P«ni  8^  1980 

I02H' 

103 

Int  Hvdrc>6.  44 

68 

90 

78  25 

—19  25 

0 

10 

Ma.!!.  Quo  5'p)-61 

10.1 

2.S 

97  50 

T-  5,  76 

Poland  6's  1940 

64 

65V’ 

Ot-t9«-'9  Vijllev  oV'j— '^'0 

10.6 

25 

39  50 

-t-is  7.S 

Pruaala  Frae  State  5'a  1952 

20  5. 

31 

Sha«iQijjai9  4’l<_70  . 

103 

;'i0 

103.50 

tiB'-.b 

Queenilaod  Ext  8.F  S'a  1941 

lOQ 

luflust.'lals 

Klo  de  Janaiio  6H  »  195.? 

.Ab’t’b!  5-  5.3 

51 

50 

30.00 

—23  60 

Rome  654’a  1952 

fO'A 

C.^n.  Cement  4V4-5I  , 

H>2 

00 

103  75 

—  Lf*- 

Reiirifaii  Msaershea  7’a  1969 

'!? 

39 

On  Ip.  PaoT  6-49. 

<i2. 

.**0 

101  rs 

—  8  f  .s 

Sar.  Paulo  7's  1940 

4751, 

43 

Paper  5V^-*! 

Sarbs.  C  R  &  b  7  s  196? 

33 

95>  I. ; 

^CMTn  \ 

52 

on 

70  00 

—13  09 

rruguty  S’b  1946 

63-1 

645.; 

JLks  Fappr  V-.’S 

'*1 

ft?  76 

•f  3  76 

Wartai*'  7’s  196? . 

56  >5 

68 

■A 

60 

102  60 

—  3  09 

Yckohamt  S’a  1961 

60  H 

615, 

Kcofird  Smith 

loe 

(Ki 

193  09 

uarb 

Mlnss  Gana  655’.  1968 

loc: 

Minn  .  4  Ont  b-50.  , 

41 

60 

86  00 

—31  60 

Mtnaa  Garaw  6V5’a  1989 

10’^ 

■f'J  denotes  torreara. 

f-wL  danotM  deoUce. 
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HUGE  EXPORTS  OF 
POTATOES  IN  1937 
TO  SOUTH  AMERICA 

Mflrihmp  SKipmpnt*  This  Year 
Will  Be  Over  8  Times 
Year 

CKOrS  LESS  THAN  HALF 


Rearmament  and  British  Prosperity 


l.PDHnn,  -Tirclinp  in  PvppnrtiHirrH  j  pi’pernm  conlrt  nnl  l\<ivf  hpon 
fir  (ircjii  Hrit.'iin  on  rpiii'itioniriit  *r  j  ai  tiiovcii  Avlfhciiu  Iho  aoftvp  ro-op<'t 
ii'il  rotitPni|(t,Tlr'i1  .tlld,  on  llir  coii- 
lrar>.  t!ii'  voliiiito  of  .irtivily  .shotllri 
nnoaRr  foi  a  fonaidorahlr 


nHon  of  iTiduitri  ifit  fho  f^o^■orn 
moTii  Tbo  rcartn.'nif'nl  proKfatn, 
Imn-f'vor.  wna  no(  alono  ro.pponsibtp 
Iiorioil  j  (nr  (hp  nipasiirp  of  piospi'riM  in 

1 1  p  s  I  a  I 


1  Psippiisllilf  lot  Mil-  li'P 
proiiMpIr:.  whicli  .ilnDo  of  IIip  oic:l>t 
Tiia.joi  ciunp.s  xljout'il  .',!i  ini  ica.ip 
AH  othor  triiiipa  'no\  rd  iti<idci  aloly 
lowpi  TIk'  irtiK a  foi  \  onolalilp  in  o- 
din  ts  I ('SP  from  s  • ''  'o  S.i  )  <  aiia- 
dinn  [•'ai'ni  frodm'la  i  omp  S'l  C 

•  o  Sf.r.  I'lpld  piodmU'  aihaliiPd 
f roni  SL'.  1  In  S t  (' 


M^rltipip  Burctin  The  Kinamlal  rtmr» 
Saint  Tolm — A  prolimlnlit  y  c.  tlni 
Bir  of  tbo  t'Npoi  I  of  Ni  vv  Hviiimwii  A 
.'•rrd  pplalopR  1o  Soutli  \nT  riia,  lo' 
annoiinpfd  by  '  U  ftoiiwln.  of  ib' 


niado  Nsilli  tlip  ri'.irmainpnt 


w  a-  '(it'iii  and  dnnny  r'::7  IbP.S 
47  L’TS.obn.nnii  uiH  bo  :M>pnf  In  lb"7 
ri:t>?  it  it,  n;  fimalod  Ilia!  bi'l  vvroii 
1  47  aL’fl.f'ii'l.Onn  and  4.’ ,t  I il.i'no  will  bp 
POmin.ion  Srod  rolatn  lort  Ification  i ’"'fpndpd  on  (lip  tliror  dofrniT  .'ipr- 
Pram  b.  will  vpanb  an  aserp^ato  of  '1'’''!.  mill  an  nddnioml  47  :..(MMi,iino 
sonip  Srto.ono  rralps.  or  somo  I’ainnonl 'I-*  1' in.mio.nno  on  air  raid  prccaii 

barrrb..  ibm  Hoason  and  from  jnfor  I  *  •"'!  b 

nilfion  at  pr»'S“nt  on  hand  II  is  p.a  Thomas  .--l.tlod  lb, at  Ibp  30od 

fimatpd  that  fbo  rvporls  dnrini.'  ibo  1  Pl’”^’’'’ 
riirronl  sraaoD  will  bp  about  risbl  ^ 
tirupf.  a.s  jrrraf  as  thr  nnantily  ‘('iil  i 
fo  f!on1h  Anmilcan  rounlin  s  In.-t 
vrar  n-brii  tin-  total  naa  td.iinn  bar- 
ITls. 

Thprr  hflp  boon  a  lull  in  ,Iii|i 
niorits  ovor  (  hriidnias  bin  afior  tlm 
.'irpt  of  tbp  year  ibrv  -will  bo  con- 1 
finnpd  ' 

Arcordinj;  lo  fisiiro^  of 
rniliion  Hiiroan  of  Slalislaa  a  Prc-,tradp 
liininary  pstiniatc  of  ibo  vabio  of  tin  ,  of,|Yipi 
potato  crop  in  itm  Alarltiincs  l>-  Ui  '  , 

PXrp.-.H  of  $5.7,00.11110  nhicb  is  Irs.si^’''  '!•  '  anadlan  Industry 


Sir  Tboni.i,.  ffi.ldb.  Atinistpr  for  thoitjcml  ftritain  at  Ibis  time 
i  n  firdmation  of  nofonce,  rrcpuflv  '  ,.^1  (i,;,(  tbo  inerrasp  tn  lb 
loiri  m-'mbor.«  of  ibe  Nalioiial  l  uionjihat  wa.s  brini;  spent  on  thp  tbrpi 
o*’  "\taii n facl  11  rrrs  In  l.ondon.  Injdpfpncn  forces  as  oonrparpd  n'ltb 
I'll:’,.  I'll  1.  Gro.it  Prllain  s-pciil  somoj  in'll  was  iriflins  its  conipii.rrd  wiib 
47  7  7. "On  000  on  tlm  Ino  di  tenoe  sor  l|(in  IttorPasr'd  voliinm  of  trade  out- 
vii'os.  nt  IfiL't,  about  47  I  I il.ono.ooe  1  ..(fin  rp;i rina njent 


m'P 


Tlm  same  people  who  said  th;it 
this  prosperlt.i'  mis  due  to  rearnia 
menl  were  also  ro.id.v  lo  bail  the  end 
of  the  boom  at  ii  limp  wlipp  rearnia 
tiiPlil  was  bpconioii;  moro  inlelisivp. 
Minb  moro  einploinienl  noiild  be 
Sivon  b.v  the  prnijrani  in  the  fninro 
and  tbrrp  r\  err  many  factoi  lpc 
whi,di  had  not  jrl  ;;oi  beyond  Ibe 
pfirliost  itacp  of  erection. 


V T  THE  LOOKOUT 


in  tbo  rrairic  area  no  aeliera!  etiiinse 


ft  ontinned  from  Taco  l| 

based  lo  a  larce  extent  on  the  possi- j  *  i’"*^*  rppordefl. 

biltties  of  improved  Irade  relations. |  n  i  ’ 

.1  I  ,  ,  ,,  ,  .  ,  i,  I  Bank  Debits  Snow 

tlip  |in-  i  Ami  tbo-ip  relations  invoh  e  i  atiadiiin  | 

Effect  Stock  Iradinp; 


the  threr-eovnpred  arran 
riiercforp.  the  nnilnlennnre 
le 


-lied 


ppiids  larcelv  on  the  Anieripan  and 
Itrltish  export  tnnrUets.  n.s  tn  the 
past,  and  on  ilm  efferi  of  husmea.s 
i  pcesslons  on  I  ho  needs  of  those 
miirliets.  ;)<«  \>  el|  pp  Ipe  pendinc  ne- 
Colialiom  tnvol'.  jtiE  tariff  r.hangoi 
\Ineh  ilcvfdve?.  therefore,  on  the 
;  biliiv'  of  (he  I  inadian  covertiineni 
III  (ootrei  I  anadian  indusirv.  nlnle 
makiPr  '■■neb  eonrersioni  a:-  rnay 
,1  cm  'o  be  i|r".fiMble  in  .sirerialhen 
ihe  \  nfilo- A  uiPi  man  alliance  as  a 
safecn.ird  for  w,i|ld  pi'ai  e 


The  ;imotini  of  rhetitie 
1  "anadian  branch  banks  in  N'ovembi 
'N  ll.s  .$7’,r)7’'>,ll'‘Hi.iin(l  as  oonipared  willi 
.ss.fiOfi  iioii.iiim  jp  (pe  previous  tinitilh 
and  'tn'I  ifOn.riOO  tn  Vovomber,  in:iii. 
'the  decline  of  11  from  Xovotiibei 
Iasi  vear  wa.s  due  nialnlv  io  tbo 
slackening  in  sppentaiivo  aeijviie 
Pho  totals  follow  bv’  pturipniir  areas, 
iwilh  figures  for  .Vovembm-  I'riii  in 


hraekels. 
'.1114, .'III",  ( 

flbi.O'CI  |i 

I  l.7iiS,d.. 


Vlarilitno  Troeinecs,  $,7s. 

m,!. I  t7.7v'>  I ,  U>ijehci'.  ,5:177, 
l.OS  r.nii7,S.i.l  I  ;  Ontario.  >1. 

I  I  f  1  "ari.siv'.nin  .  Traim 
i517\4'i|. 
l«7,i?.f.i;,: 


the  Prai 


than  half  of  last  .le.ir  Ibis  Is  ,n 
keeping  with  a  I 'aimdlnn  n  Ide  de- 
rreare  in  valuation 

Id  the  case  of  \(  w  Triius-n  Ick. 
nhirh  is  fhp  larce.'-i  pomlp  cinwing 
prnvipoe  in  fbe  Miirilhiics.  t'be  val¬ 
uation  for  tbif  srasoii  i;-  S7.SS7.finf! 
comp.ared  wath  .v.',. '157,11011  i.isi  vc.ir. 
n-birb  was  cre;ifpr  bx  some  S2,(iim. 

'1(111  than  in  1''.55.  Aaluo  ot  the  p.. 
fafo  erop.s  in  the  three  pr(ivine''s , 

for  the  past  srason  was  as  follows?  I  '"■"cb  eonre;  sion  1  as  may  j  Trovinee,.,  1 1::  i.sR.i,  1  to 

Tripre  Iddward  island,  il.!15J.i1i'P  -spni  'o  be  i1r".fiMble  in  ,si  renal  hen  .  ;  ^1'*!^'*  *  olumbia 

eoplpared  with  .Tl.'it^  nnn  m  lOdtPlihe  V  ngio- A  uiei  man  alliance  as  a  I 

w?t'h\'^^n7ll’Mi  V  I  =  f'b-  W.II  Id  pea- e  I  rie  Provinces.  111^ 

"  ith  $.,wl  1  .lino  last  .vear.  and  New  I  .  , _ ,,  j  ,  .  , 

Brnnswirk.  57.SS7,niiii  in  t omparisop  '  i  'mniinl*.  i  1-  1  n 

thlf  in'  About  8^0  During  Year  i  be.ng  .T'lS.n.^  l..;tii.::7o  compared  mil, 

vf  ri*'  a^  in  ot  n.s  for  in  .  r  v,  ,  i  557.57  l.ni  I.S, 17  ^■he  amoiinis  follon 

stanre.  in  Ne«  nrunr.wiek.  tlio  are,.  Pliree  of  ,he  nx  taeio,  ,  measur -  L,^.  Marltinios.  i.i.;7.s17  Hi'i 

ace  pnre  per  hundrrdwriclii  in  10::7  "ic  Hm  ,:riid  ot  1  eonornte  '''ibdi- I  ,  ,,..^1  ,  Quebec  5|n  I'l  7h7 - 

10  rents— was  consideraliiv  lower  'ions,  compiled  b>  the  Imniinion  Hti- I  p-'.,  .  omario' '  .1 1  i  ' 

than  that  for  ITbJ  when  the  price  '  reau  of  Stausiic  s.  recorded  gains  m  -j,,  ,70  jc-i  '/i,';  i’-.- '-<7  ■■  m  •  •  Praii  i'.. 

rp.irhed  as  high  as  xi.'i.l  nub  an  | "  cpk  of  necember.  M  ho- *  ‘  . .  . .  . 

average  of  7,'l  rents  '  Ic.snle  prirps.  due  mainly  to  strength 

-  !  in  gratiis,  recorded  a  slight  tncrrasi' 

Ottawa  Looks  At  over  the  preceding  week.  1"hc  ad- 

1  OT"?  A  J  CT  J  im  ted  index  of  bank  rlearutcs  moved 

izfoi  And  rorward  ‘np  from  xtn  to  o,i_  ,,  e;,jn  of  .1407. 

Into  Nevv  Year  ■  '  ’"Inor  increase  was  also  shown  in 
•  CoDtimied  ironi  Page  it 
be  sold  during  the  reinaiuiiig  ntonUis 
of  the  crop  .vear,  lo  ensure  i  anada 
bavipg  a  small,  noriiial  ranyover  for 
ne.xt  crop  season 

collapse  of  eour.sp  followed  ;i  similai 

break  in  the  l  uiied  States.  ^  siiowen  a  ucciine.  ine  mnev  nroopiiig  |  ^5  ,V17,251  fo,  Ocfoher.  A  conipari- 

Of  paramoum  interest  to  l  anada  ' 


U.  S.  inriusliinl  Activity 
anioiiiil  i  30'^c  Under  March  llit^b 
In  its  weeklv  imnimarv  (if  lli 
oral  Inisiite.ss  ‘ii nai nni,  tbe  .standard 
Slntistic.s  I'lvnipany  nf  Ni'vv-  A  oik, 
currenlly  commenr;  as  follows: 
Ttidnsliial  aciivii'  i-  now  abo’it 
lb' a  helovv  lln-  rci-overv  pc'iik  cstab- 
Itsln-d  last  Haicb.  '<  "o  lime  dm 
iiig  Ibe  |:i?'i-I'l::7  decline  vv!i.s  llicro 
ro  greal  a  drop  in  co  sboil  a  pet- 
lofl  \l|  of  ibc  rreovetv  wbicli  Miok 
plaoo  afiei  till!  an,, linn  iiU'nlli;  of 
I'llli  Ims  licen  coniplclolv  ernseil, 
wi|>ing  0,11  in  tune  mnnilis  l  he  gains 
scrivod  (iver  a  (leriod  of  a  ycia  r  and  a 
half.  Present  bv'b'  of  irnins,  ri;i  I 
IirodilP,  Inn  a  re  onl '  .sligllil.v  abc 
a.verag'o  tor  in:;.i. 

■  rtie  velocil  v  of  the  re,  essimi. 
however,  now  shows  .signs  of  slow 
ifig.  and  it  is  cviieced  tliai  at  leasi  a 
iriniiorary  low  w  ill  be  \v  itm'sscd 
some  time  witlnn  i lie  I i r.st  ((iiarla'r  of 
ihp  no\v  year.  Ilii.s  lori'casi  is  based 
oti  Ibo  pio,:pcci  liial  evccss  inven- 
lories  wdl  be  worked  off  somciime 
within  IhriiPvMcw  nionlh.  and  Ibai 
tnico  readjnstmcnis  will  have  been 
largel.v  compicied  The  Sfatidard 
Hta.i  ist  i(  ,s  I  innpanv  prodiicl  ion  indev 
for  Ibo  fir. a  ijiiarici  is  cviiccled  to 
average  around  77.  a  decline  of  aliciiii 
71''v  as  (•)iii[iaied  with  Ibe  eorros- 
potidin.g  l'■|:■;7  mimlhs  ' 


in  vecetablel  — whleb  means  pooling  of  tonnage 
and  avolrlaiiee  of  rut  I  brunt  eoinpe 
tilion  It  recoyrry  III  general  Inieine.ss 
is  not  loo  long  delayed,  there  srems 
little  tea,  of  a  brea k- down  In  the 
new.spnnf  price  sirneture.  emd  Mki 
oporaUirs  can  look  forward  to  (iro 
fltnblo  operalioiis  in  flic  katler  p.nt 
of  nevi  vear  and  in  Ibl'l  j 

Tlie  i(ij,'slion  of  operating  pros-  i 
peel.,  for  Ib.'lk  leinains  a  riddle,  de- ! 
pending  as  it  do('s  nP  liovv  :  non  .|  j 
I  liei'k  lo  lh<  bir  iiK's rei  ession  di-  ! 
(Vt'lops  .ind  the  iiieasnre  of  reeov- ' 
ei  y,  if  any,  that  aerriU'S  before  the 
end  of  next  year 

Tbe  following  table  shown  how  rp. 
presenia,  ive  Issiirs  in  llio  pulp  and 
patier  ceoilti  have  dp(  lined  froiiij 
llieir  1'!;;7  liigbs  and  llmir  relatioji| 
lo  the  depression  lows; 


I  '1 1 ;  n  V ; 

lliak  |r.w 

Abillbi  rein  .  Ii'y  I  'll 
do.  tmr  Pr.  f  .  RO  M 

Palfeir'l  '  k‘*.  ,  '111  'I 

I  ori-,  Pivp*  t  .  1  ,  '  S  » 

.  Doiirirtcori,*  '  A  la'i.  i 

thellf-ispr  \  .  rT'i-ii  In  lll^ 

j  Pric  e  Prn-'..  .  i  I  I  I  ' - 

«t  1  iw  <;  'A  i',a  II 

St.  I  HVV.  P  PiF,.  •>h  I  • 

a  l.•»lv  ,  Fc'orrl-’rl  In  1 9 1  V  i 
in  I'll?.  All  ollirr.  rrcordrrl  In 

The  Pulp  Ollflonl, 

Tn  the  pnlfi  field  i  ondil iim:'. 
not  ipiile  similar  lo  Ihose  in 
new.spriiil  indiisir.v.  Ibilfi  iiriee, 

vaneed  rapidly  and  sharply 
vpiir  on  widely  evparidiiig  dem.ind 
and  (irodtieers.  e.speeially  in  the 
bleaelied  sulphite  field  were  hard 
pul  lo  make  deliveries.  With  the. 
business  reeo.ssion  in  the  States  and 


the  closing  of  the  Japanese  market  [  early  outlook  dopeinls  on  Ilm  dura 
as  tirineipjil  factors,  demand  has!  lion  and  extent  of  the  busiiie.ss  re- 
been  falling  off  find  downward  rev  i  j  et'ssioii,  but  Ihe  siliiaiioti  al  this 
slons  in  prices  are  being  made  foi-j  lime  is  belter  than  in-  liic  uevvspriiii 
the  start  of  PloS.  Here  again  the  i  indiisiry. 


The  Bond  Market 


I  eoinnion  stock  prices,  the  index  ad¬ 
vancing  from  Pll.ri  to  lOJ  n.  The  in¬ 
dex  of  capitalized  bond  yiekl.s  was 
1  praeiiealiy  maintained.  sireDgih  in 


Provinres,  5 1.4*5.l^l'7.-1 7  i  5‘i.ii‘yi.|!':!.- 1 
"111;  Briiish  i  (ilumbi.i.  5 1 .:i7",t;i I .:.!77 
i>i.57:i,,ji37.il17i.  I 

Sharp  Increase  In 
November  Auto  Sales 

h'" 


frontinued  firm,  page  .s. 
Steam' hip  bond  have  failed  lo  nieei 
OVIiert.'itiops  1ie|d  bv  n.tders  r.yrlv 
,1,  the  vear 

liraln  hondti  provided  another  fea- 
tij|e  of  the  rorpi  irat  |otl  market  .'s 
ihcv  ran  iiiiiv  precpitom-  'le‘'l!n.rs 
following  .'I  sbrirt  crop  fioni  Saskat 
■limulaltvp  total  j  an.  p'ollow  ing  annolineenrenl  of 
the  first  eleven  I  ,  inp  f.iilures  from  many  part'  ,if  tbi, 
I>rov  in<  e  gram  issues  were  Imavilv 
IniUKlaied  while  for  man'  weflm  bid 
prii'c.s  did  iioi  .appear  al  a!'.  \  n 

view  of  year-end  (irieer  shows  VI 
berla  Pacific  down  '.1'-.i  on  the  vear, 
reder;i!  Crain  down  "I’c.  fnited 
Crain  Crow  ers  -I  s  down  7 Sig'! 
down  k’J’"  and  Western  Crain  down 
im..  points 

Iliiiiieipal  MnrUel 

.Neiivli.v  in  the  iniinleipnl  bond 
market  continues  at  low  ebb  atid  m 
expr’eted  ,o  continue  In  this  fashion 
timil  at  le.ist  the  Itirii  of  thf-  vea  • 
X'olume  of  new  financing  n'ninins 
light  while  then'  is  a  '.en- nil  lioll- 


Thc  stock  m-.rkci  ! hav  ing  been  record- j ,  ember,  when  5.1.17  vehicles  sold  for 
laihc  ,n  the  last  few  (lavs.  i  ai  leadings  I  .tv '1511,1 711  compared  with  1.S17  at 


Impetus  lo  sale.s  ocrasioned 
the  fall  showing  of  PU'S  fn'jdcls  re¬ 
sulted  in  n  sharp  upward  swing  in 
nevv  motor  vehicle  sales  during  .\o-  '  day  aiino.stihere  nhon,  Irad'n.;  d''sk 

in  the  bond  1iou.se 


Will  he  the  progress  of  iiidnsny  m 
the  eonntrv  aeros.s  th('  holder  in  the 
coming  .vear.  D<;spii«  reces.sioii.s  in 
th^  United  States,  1 'anadian  indiisir.v 
has  kep,  up  pretty  well;  that  i.- 
tnainlv  no  doubi  because  we  have 
eschewed  crononiic  experiments,  bui 
with  the  close  cconoraif  relationship 
between  the  two  eonniries  itie  future 
course  of  industry  in  ih,.  fniied 
States  is  a  matter  of  the  keene.sf 
Interest,  to  Canada.  Ii  i.s  romfornng 
to  note  that  year  end  reviews  and 
prognostications  in  the  rimed  .'-ttaies 
fire  in  the  mam  opiimisiie.  for  i:'.;5. 

Ihe  greal  grovviii  in  our  foreign 
Miade  has  liern  one  i.if  the  oufiaandmg 
features  ol  l  atiiida’.s  iiidii.arial  life 
•Hiring  the  past,  year.  The  trade,  i-x- 
Ports  and  tinp'o'i  -  ''omhined.  w  ill  ho 
clmo.st  to  ihc  iw  (i  liillion  doii;i--  m.n  k 
when  final  figures  are  ic|cascd.  The 


\'r  Trading  was  less  active 
Ion  the  Honireal  ami  T<'ronto  stock 
‘  evi  haiige.s. 

I  Wholesale  prices  alone  of  ihe  six 
I  m;,  101  factors  recorded  a  gam  over 
the  same  week  ot  I'dlii,  The  gain 
'  in  the  index  of  wholesale  prices  wa.s 
praciically  4',.  lai  loadings,  on  the 
other  hand  showi'd  a  deelino  of 
siii-htlv  less  than  ti',; .  f'ouimon 
sock  piiccs  vvero  7" 'i'.  r  below  Ihc 
:  level  of  the  .same  week  of  Ifchi,  and 
j  a  i;.i>rkcil  dei  Ime  w  as  show  11  in 
•spei  Illative  trading.  The  deeliaes  in 
:  bond  prices  and  in  hank  clearing.s 
wr.ii  of  le.  sei  luoportions. 

Ti.o  eeimoiuic  lodcx  based  mi  the 
SIX  above-nient ioiieil  faeioj-.s  bowed 
a  gam  from  1"1  7'  to  I'll  h.  The  de- 
I'iro  f rr>ni  tho  same  week  of  Ijisl 
vear  was  7.'i'^'>.  the  index  at  that  lime 


son  with  Novenihei  irn’.rt  totals  of' 

.l.tiii.l  vehieles  ai  .5t!. I'll .1.14  reveals  , 
advances  of  -fo.l'r  in  number  and' 

47. Me;,  in  amount  | 

Dtiring  the  first  eleven  months  of!),,,,,,]^ 
the  vear,  ,;!1.77S  vehieles  sold  for  |i:o  ju-ir 
$111.1 4"..el.1.  an  improvement  of 
.",,i.f,'",7-  in  miniber  and  71.2' «  in  1 


of  !  toi 


ll 


III  [Jin- 


favorable  btdanef  m  trade  (ever 
cxpcirt  '  over  import. -i  r-  largi-  Inn  '  ih 
slightiv  lovver  Ibaii  in  I'lle;  miin  at  I 
mg  thai  imports  have  mi  rea.o  d  tioi 
epi.v  in  proporiion  but  ai  iipiHv  nior.' 
than  exports  Ibr;  I 
a-  our  ti.ide  1:  .still 
weighted  on  one  .-nil, 
bopi  rj  dial  till  new  v  i 
iica'di  ,tniioi(.  iroiji 
1 1  les,  1 

V  llaianeed  Hijdgel 

The  r  1,.  also  bf  njg  ir.licri  <1  in 
wiib  a  iiioinoing  rieord  i.if  I, on,,  1 
iiiiiri  rev,  i.u<  rdcipt..  Ihe  inomi.cd 
laD'i  Oi  b.([lanced  blldgel.'  nnl  r.o 
far  off  'I  hc  '  P!)  r  v>  itnc.  sed  aiiolbet 
large  Ilominion  rnaiiirilv  lefimdcd  al 
lower  rates  of  ipicieii,  aiid  i|i(  eon  ' 
liniied  n.'e  Ihrougb  ihe  Hank  of  <  an  ^ 
ada  of  trca',Iiv  bill'  a:  a  cheap  foini  : 
of  sbori  lerni  finaneipg,  al,h'7,igb! 
W’ltb  erovepg  re’.etoie-'  it  ha  -n't  ticeri 
neceSEavv  tri  ij-a-  thc'.c  bills  t.-,  ottm 
On  t'n.e  Oll'ici-  side  of  till  piciiri  vve 
have  the  heavv  dr.nns  on  ,|ic  lioiiii 
nmn  ftraiin-v-.  ,hi  im  pond' 1 ob 

mac;  (vf  pfovin'ial  and  nninn  ipal 

dehtr;  and  th‘,  (icinand  of  p,'"  on  C-. 
being  bald  bcf'il'e  the  I  oTnmi'.aion  o,i 
P'rovaneial  f ,e>rn  1  n Ktii  I'lnani  lal  h'cla- 

,  IOT17 

Lpip!,^' menl  condition  baw  irri 
pi-oved  ;,nd  tl|c  i.iiif  ti!  (lii.iv  nil  n  I  pvrih- 
lem  ba.'-  'ii'Ci,  f;o  f  leii  i  oijvagcoiji  Iv 


The 
was-  the 
f  Ibc  SIX  reiording  a 
arne  week  of  last  v  r-; 


-t. and  ing  at  115 
wholesale  prices 


Indo 
onl.v 
ga  'll 


far- 
iiv  er 


Municipal  honils  have  I'lnisiic'  ', 
vear  which  has  meant  lo  iln  ina.ioi 
If.v  of  Issues  a  nioilerale  sea  I  ill 'g  ^ 
down  of  priics  from  llie  leveks  of  I 
a  year  ago,  A  review  of  >i  lepre- 
senlative  It.sl  of  I  anadian  miiiiieipa I 
iiniuired  wiih  llie  sniiie 
year  ago  shows  losses 
oiiinumhererl  gains  'iv  alioiit  four  In 
one.  Most  of  the  ehange«  are  com 
amount  over  ihe,  same  period  of  ll:iii.  j  par.itivel v  small,  averaging  ahoui 
vehieie.s  retailed  atj,„f,  ,,„jnis,  alHiough  '  iiv  of  M'inni- 
5  I'll  .122. 1 J I .  j  |,,c;|  •!  piiiiii,'  on  the  vear.  and 

Passenger  ear  sales  during  Xovem- 1  hoiids  shot  up  I"  point  , 

her  totalled  5.8.11  for  <  anada,  a  gam'  jp  (o-.y 

of  10,4'"/h  over  last  vear's  total  of;  i.vmiinng  the  latier  part  of  |1;;7 
4. 8, SI.  Provincial  distribution  of  the!  „„u,hp,  of  iiiiini,  ip.i  lit  ICS 

moving  oi|i  of  the  list  of  defauli  wdli 
,|)e  (laiadi-  being  b'll  b'  M  indsor. 
Ibis  being  the  inosi  inui'lrlanl  siev - 
i-ra!  Ilf  llie  Otilario  niimleipalil  ies 
have  eiitii'!  moved  on,  of  default  “r 
on  tin  verge  of  so  doing  and 
ihli.:  rk'i.x  lioiibl  see  a  iniieh  ,|<'ait  i| 
iiiimnipal  boii'l  siliuitioti  In  view 
of  this  gradual  elearing  awav  of  Ihe 


HcTivy  Movement  Of 
Manuf;ieUjred  Gootls 


fi.^11  cars  was  as  follows:  Ontario.  | 
",''i'l2:  Quehee.  1,5K!;  British  folum- ! 
hia.  451;  .Mberta.  ill;  .llaritimei 
provinces.  58:1;  Mauiloba.  Iltl.  ;ind 
?askaichewan  ,21  Saskatchewan 
was  the  only  province  to  show  a  dc 
cline  from  last  Vovemher.  'I'he  best  , 
percentage  gain.  57.7.  was  recorded 
for  Quehec.  Iniprovcmen,  of  5'7.:l';  i 
was  nofed  fo,  the  Mini, ime  Provin¬ 
ces.  while  xibri'ia  sales  increased. 
.11 '""f  .  Manit'iba  51  1.  Ontario  :'x  1 
and  British  r  cijnmhi.,  15.2''^. 


ll  sign 
lieav  ilv  I 

1  If.  he,  I'espitc  Ih 
.  ,,,  I  tonnage  ol 

I  j  Ilia  i  ler  fir-f  fca  ; 
land  oijici  null 
revenue  frcigli, 


WnifM  Movement 
Of  Wholesale  Prices 


heavy  derre.a  c  ,,,  ili.-> 
hca,  au'J  oa,  and 

ase.  ,n  tlaxcriil  flour,  rie^poe  ,)cf,nile  check  lo  Ihc  ra  ■ 
piodni,'..  Ihc  total  pj,|  r,-o  in  world  wholesale  pi  ire 
a.  lie, I  bv  ,  anadian.  ,p,„|  p,  -erond  .|il.-i.ler  of  I 
plcmber  vvasifp^  inovcmcpl 
car  bv  .'hn 


aci  iin,ll!afcil  firiiiTIcjal  debris  of  the 
f;reat  nepre,s.-ion  and  llmi  mimiiin.il 
rev  cniie;.  are  sleadlly-  iue,  casing,  the 
oitiliiiik  for  lilt.  s|,Je  of  Ihc  IimmiI 
inarkcl  r  rcga.rdcd  as  li'.ipctul  f'gr 
Ihe  iiimitig  vear. 


w  ere 
;5  bv 


iiiilwav:,  during 
licavicr  111. in  for  I 
tom.  A  g  r  If  II  It  11  ra  I  piodinfs 
ligblcr  than  iti  Sccneniber  11 
il7..o5  ton;,  ton  .'inipial  prodin  t*  in 
l  ie, red  I'l  ;  .  ,  Ion  .  mine  prodijr, 

.I r .  fore  1  loodiicf  Ini, 515  andi 
Vxianiif.ii  I  UI  I  .and  tiiiaccjlaneoiis  i 


I  rrighl  loaded  - 
:  ,  a  t  ion  dci  ,  ca  -  c  d  f  i 
hot  veyr  lo  ;;i./,,'iri, 

I  rorti  517.55'.  Ion  .To  i 
Priine.  I  d'.vard  1  l.nid 


V,  .tjl 

.  to.  k 


I  I  'is  ’  Ion  ,1.  'I.  'll 

,ii  fn  iii.'c-.  bov' erl 
!  ira,in‘a|’'.a  h.'a'ling.s  > 
I  ..1.  1  on  '  M  be;i  I  ai  l 
;  of  Ihc  ■■.,'11, 


lU.'irter 

ontinned  lo  be  nrc 
driroinanll'  npvvaid  'n  the  Ihirrl 

ouarler  flow  ever,  t  v  ideiire  of  l  ey 
iion  wa  ;  f|i)llc  ma,,<cd  n,  October, 
w  hr  n  wIiolr-iH  le  pi  i.  r  ind'  xc;;  in 
manv  conn,  t  ••e.-,  rcgi-.lcred  afipre 
riabic  (Ifcltpes  Thi;.  reactionary 
Ipndcncv  affertod  indexe..  for  tbo  toi. 
,4askalehew  an  :  I  n'ted  StaI.e.s  and  Belgium  moie!tb> 
III  l,|n5.52il  tons'  than  those  else-vhere.  although  nun- I  Ion 
\lb(i-ia  ■.tanons  !  '■"■  re,  eo.sions  for  Ihe  third  riitarref  en 
I.:.  I  ,'.5,0  and  at  i  were  aho  .noted  in  -everat  central 
frinn  4  iiropean  coiinlric's  and  In  .lapan 
alter  ,'oniitiiied  advanre-t  were  rrio;;t  nm 
In,  nooni cl  in  rranre  and  Seandjna 
t'l7.  vian  price  levels  were  ron:d;lc|ith 
■  ’' (  firm  The  more  scp.  itivr  f  nilrd 
I  l.orgdorn  ,nrlox;es  pointerl  lo  a  :  nb 
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;n  iir.  large  :  lock-,  a  .  poissihle  at 
ri57  ennlraii  price  oT  fi;r’.‘i"  a 
eniouraged  hy  llie  lecentlv  giv 
'  Urariee  tlial  there  w  i|1  lie  no 
c  uii  irate  for  l|,c  .iCrond  ba.lf  of 
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VViih  ih'-.c  abn'iniially  licgv-  pub 
ll  hi  ■,  lurks,  and  <1  im  in  I  shi  n  g  rc 
'I'lii  I  n|rnt..  due  lo  'leilinuig  adver 
Ik. in.  lineage  logclbei  ■wuh  an  an 
I  p.i  I  .  111 Iv  lira!'  Iiii  .inoss  ouilook  for 
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plan  -and  itrobabh  mir 
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a,nd  t,ieas,iTe!.  for 
(If  there,  ari'.ai.  bav 
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which  rnfiua  i  (in;  ideraMc  tirari' 
■ari'l  eneotjragcmeril  In  till'  'if'td  of 
trat!'..port  we  have  the  tn-vv  .-iiivav 
across  C  anada  nearing  '  r.inplr  ,ioti  uj 
ho  later  linked  with  ih<'  Iran;  ;,iiai'Hc 
.serve  c  which  is  nov.  vi  |irdi,l"l  for 
t'i4fi  In  PI  aelieallv  evcr.v  liran'  b  "f 
indtistrial  endeavor  ,hc  vea,  1157 
may  falrh  he  raid  to  ba  v  ••  bc<  n  a 
period  of  progres;  aud  if  foreign  j 
'ikier-  are  still  dark  crioiigl,  and  onr  : 
domestic  pioblem;.  arc  jncii.v  beaw 
Ibe  f  anaiiian  fk-  at  the  dawn  of, 
P'JS  ma.v  jiKt  as  faiilv  be  caul  to  be! 
niiite  os  bright  as  an.v 
in  Ihlr.  sorely  li  lid  world. 
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fic.  eml„.  ,.  i.howt'l  ■'  '..rgc 
.•orjrrar  t  lori  ;  In.l/.'i  i  ip  . 
polled  !.l,.'i.T.>7  r"r:oMv 
|■,  l'■,ll!l  on  rt'  ' cici'oer  I 
a  red  III'!  ion  of  ",  4  lit 
1  I'll. 171  cm  ,\ovc|n|ici  1 
iO  In.ihi;  fiinr.  report'll  |  Ibc 

nll'Jh'i  vvbicb  war:  a  dc  ■  .82  I 

chric  of  5  .'., 'I  f’lim  llie  p reced ip -g  I 
nioUlH  I  iiat  w.i..  e  veep,  tonail  V  j  In 

:niall  for  ibc  lirne  of  vegr  The  sea 
iinal  1  f  iliji  I  loij.  Ibis  vear  exceeded 
tfie  avciagf  Irjs;.  al  rieceinlier  1  jp 
i,lic-  ’ji  ri'id  1171  ici  1155  alibiyijgb  U 
wa-  smaller  at  thy.i  date  than  m 
ccitaui  years,  notably  1151  and  115" 
I.iespiio  the  I'ljrt.'j iln-ienr  ibis  year,  in 
dn.strial  activitv  rc.iii  inile.s  ai  a  higli 
level 

-  .  \  brief  .survey  of  Ibc  situation  at 

other  nat.ioti  I  the  mil  of  1157  shows  that  the  gep. 

eral  index  Cif  I  '1  5  Cjn  necembivr  I, 
was  n  1'-'r  higher  than  ai  the  open 

•  ng  of  the  rear;  since  Ihe  average 
advani'e  between  .fanuary  I  and  He 
cembnr  1  in  Ihe  la'U  sixteen  years 

'  lias  been  nrst  r,ver  eight  per  cent  . 
j  the  improv  ement  dijring  the  last, 
itwene  rriotiihfi  ba;.  ivoDRidnrablv  ex- 
i  ';cerjed  the  nornial  'Jiitpi'.a.ndiDg  fiia- 
i  I,  life?,  cjf  the  1137  situation  hax'e  been 
,  tiie  continued  actb’ltv  In  manufae- 

♦  ur m,  mining  and  logging,  together 
with  iurther  advances  in  communi- 
catjons  services  and  trade  Con- 
btructioD  w-as  also  decideiliy  brisker 
•ban  in  1136,  while  transportation 
;  bowed  little  genera!  change  E?m- 
pl'ivment  in  the  Maritime  Provinces, 
Quebec,  Ontario  and  British  Colum- 

I  hia  continued  at  a  high  level,  while 


tyritial  drcltpc  during  the  tliirfj  *  b*  '.olv  p.irl  I'f  Ijcvl 
Tijgitfr  .iftc]-  g  'h.arp  3,d''anee  In  the  I  l  nunl  sigic  cvervlliing  fioinl 
prcrcrling  tirelv'c  rrportb:  T  ,1''  oPf]-  nicg;;(i.  dcni;tnf|  fm-  now. 

cjgi  Rog.rd  of  Trade  r-erlc-..  however,  '^'r'-", ghoul  the  fir-d  hgif  of 
-jvowfd  no  net  '"bgngc  bct"ecri  TUDC  .Inot.her  ,  Ul.  "i‘  ti.ii.tlici 

and  ."Uptember.  but  'd‘=.-!iT!C,]  ,r.  Or  operating  .  gi.acitv  (grlv 

tr.por  ■''' f  .iti|"ar5  incvu;ible 

The  Tiommlon  Bureau  of  stgii.  I  M  hat.  of  Prices; 

whob  -  iit. !  I"  'b'-  ba- I  "Vf  1 -I  gfigciiv  i 
ISo  1.0  'ti  ll.  (Hint  field  hg  .  rncgiil  :t 
,  5' r.iiiible  foi  lonii.ige  Willi 
Cijl.  (icc  igl  dl'si  lllllll  .  alld 
I  corn  p... I, 111:,  being  rifliu'cl  Ic, 
"nhoif"  mill;.;  gnviiliiig  lo  iiirrco- 
the  opciating  rglio.  Will  bi.  tor 


of 


(irv  index  number 
price'-  for  Ca.agdg.  on 
l'''.'6- - 1'",.  gd'aiiied  from  82, f  for 
w,ck  ending  Dfycmber  in  to 
;  for  Ibc  week  ending  Poccnibcr' 
Oram-  plgyrd  a  dominant  pa.r, 
ihi  movemeni  and  wrre  inginl'’ 
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Business  Index 


roprim  it' 
I  <1  ir.M 

I  nr-^%  ;4n<| 


l  it  *  f  Iin  ni\.  \Ko\  Ut  th;|f 
ippT'Hrs  III  lu-  m  tuiir 

l!  tlir*  rfcfMfUi  in 


Blink  D^bltk-rNr- 

Vj.2«l*vcq(e  pr!0P3i  Nov 

p!g  fron-  No-  . .  . 
'sfpel — Nf>v 
Brpploymf'n^-  -Nov  J 
Cor'i^nic*-  on  Nov 
'|r 

Nov 

Cram  in  FToro—-  Tutr.  1 
ba«,;  . 

AtKr*r  Gi-a’ns  ''b’la  ‘  . 
Car  l.4>adlne: 

Wpek  Dot-  1  fi 

F”  ura'ilquv*. 

EaHvraj')  CainiGi 
CPF  Oroap 
Det'  21 

C  P  R-  f'fi*  N’o*; 
r.  S.R  Grcr?  Wf%*!r 
Doc  2J 

r.N.R.  net  No-' 

Trade  !n  firj. 

E.xpor* 

.  . 

Balance  .... 

Stock  .Harket^ 

Shares  *>  «ek  ending 
Dec  24 

Copper— Der  2n--l0iC 


toa. 

12,l3F.nno,0«0 

fit  1 
91,4^3  (onn 
I  tf’HP 

m  i 

tl4.71«i.3oo 


•P  C 

inryesitR  nr 


12  3 
12  ' 


Alfl6,c62,6;4 

*0.665. a;  7 


Wheat  — Der.  2f5-  Dec  $1.50  /j.  'Aintilpe* 

•As  comrared  'vifh  correspoufiing  pFrind  la.,t 
year. 


oijt  ihfougli  I1.';x;  Hinl  irilo  r5;'i,  U  1 
would  ■  oom  futile  1  ri  gllcnipt  to 
in.'illllain  Mir  (incp  ;Uructuir  lf,oii| 
Mil  other  li.ori'l.  Ibc  general  Micor' 
iba,  llic  riid  "f  Ml"  rir:-l  fju.'iricr  rif 
iicyl  year  will  ucc  a  rcio\oiy,  i,|.  .-hi  , 
|(i.-i- 1  early  '.igii;,  of  on<'.  Micrc  is  no, 
ira.iiii  to  sui'li't'c  Mial  Mic  mufk'l  ' 
j  mg  .  line, lire  m  the  iiulii.siiy  cannot 
:  be  pi  i.;ioi-r,  (l  Mn.si  III  Mic  i  an 
•Julian  (u  ijilij,  ers  arc  m  min  h  brllc, 
'.■ondif.nui.  hoMi  pin  ;  U'al  l.v  giirj  fi 
uaMciallv,  Mi.in  ihc.v  lia.vi  fi.-w  n  f'U  ■ 
.'Car,,,  Mull  liltlci  i  crol  lci:l  lori .  oil 
i  MlC  length  to  'V  lllcll  (11  U  r  1  ulliiig  I 

r;iii  bci-arricd.  Mic  Iirodui'cr;,  ;irc  lo 
i)a'  well  i.rgaiufcd  rroni  a  market-; 
mg  point  of  view  In  add'iujii.  the.  i 
gov  eriJinep  I  ot  O'lelicr,  «  here  the  I 
great  hulk  of  rievv;  pnnt  '•ipciationc  I 
1  i.'iii.'cni rate'],  h-'is  taken  a  firm' 
t.and  again!  t  I'trther  di;.;  ipgtion  of  | 
It  fore!. I  rejOUfcef  Alregdv  P|  e  i 

uinr  I,tu)>b-'.<'f-i5  ba'  beep  m  conver  ! 
nMion  w  iili  lujln  and  p.iper  exeru 
I  IV  Of  (.,11  Miv  f-ubjci:t  of  tfiieadiiig  (3m  ' 

'  ploymrui  lu  the  indusiry  in  Quebec  i 


That  warm  hospitality  which  makes  the  Holiday 
Season  so  bright  and  happy^  calls  Sor  the  eareSul 
ehoiee  oS  brands  worthy  oS  the  oeeaslon.  Here  then 
you  have  a  selection  oS  world-famous  old  brands, 
each  one  of  which  represents  the  utmost  in  quality 
and  value. 

List  your  needs  Srom  this  disdnguished  group 
o6  good  liquors...  a  variety  to  suit  every  occasion 
and  purse. 

WHISKIES 

SANDY  MACDONALD . 

HUNTLY  BLEND.  •  .  •  »  •  p  • 

OLD  MULLt  .••••»#.  i  * 

ROBBIE  BORNS . .  •  • 

ST.  ANDREWS . . 


LONDON  DRY  OINS 

BURNEYX^S 

WHITE  SATIN . 

BURNETTES 

LONDON  DRY . . 

VICKERS^  LONDON  DRY  .... 

SEAORAM^S  SUPERIOR  .  »  •  . 


ts  «■, 

$li.30 

»  • 

$2.50 

»  • 

$1.50 

n  • 

$2.50 

n  • 

$1.15 

»  • 

$2.10 

4t  ■ 

$5.55 

n  • 

$1.15 

*6  • 

$2.10 

4«  • 

$5.55 

13  * 

$1.15 

n  " 

$2.10 

m  * 

$5.55 

26  m. 

$2.25 

40  • 

$5.55 

86  ■ 

$1.80 

40  ■ 

$2.70 

23  • 

$1.80 

40  “ 

$2.70 

23  • 

$1.80 

40  “ 

$2.70 

CANADIAN  RYE  WHISKIES 

l-J  07. 

SEAORAM^S  ‘W.O.’"  .  • 

( li*  .years.  oW4 

SEAGRAM'S  .  .  . 

<  !•>  .yeans  old) 

SEAGRAM'S 

EXTRA  SPECIAI..  . 

(.1  .years  old) 

SEAGRAM'S 

KING'S  PLATE.  .  . 

<4  .years  old) 

SEAGRAM'S  OLD  RYE  . 

(7  .tears  old) 

SEAGRAM'S 

WHITE  WHEAT  •  . 

Products  of 

DISTILLERS  CORPORATION  LIMITED  •  JOSEPH  E.  SEA6RAM  &  SONS  LIMITED 
Mnnlreai  Walerlooo 


25  or.  4A  *u. 

$1.40  $2.70  $4.0S 
$1.25  $2.40  $5.60 


$1.10  $2.10  $5-15 

10  OI.  25  o».  to  ot. 

$  .85  $2.00  $5-00 
$  .85  $2.00  $5-00 

13  or,,  2b  or.  40  ot. 

$1.00  $1.90  $2.6S 
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COMPETITION  IS 
PROFITS  FACTOR 
FOR  KELVINATOR 


Report  For  Year  Ended  Septem*  ter 


jk  i  normal  sprm?  r 

ij^  Ia4xc4\^  jSSisi”:^,  . . 

I  fieri  in 

fa)  Its  rclatioiishii)  wiili  | 

Rohm  I'rniicll.  K.C..  senior  p.Trt- 1  Canadian  National  Railways,  began  ni-oi  m^hii 

ler  of  the  law  firm  of  l■'onneIl.  Por-  liis  railway  career  in  the  engineer-  t  .  <  .  p  « 

er  and  Davis,  Toronto,  specialists  in  Ing  department  of  the  ly.M.S.  Rail-  ta'lt'^d.s. 


ber  30th  Shows  Earnings  Off 
Sharply 

$l.S6  bl^^O^ON 


corporation  work,  who  has  joined  way,  at  .Manchester.  England.  Mel  '  Ms  relationship  wiili  indiis-'|  cent.,  or  over  .$.i t.nop.tmo.  while  the 

the  Toronto  advi.sory  boards  of  'I’be  came  to  Canada  in  1912  and  joined  j  rt'Sarding  the  ta.v  snii.ihoii,  I  net  wa.s  Iwntered  by  over  32  per 

Huron  &  Krie  .Morigage,  Corporation  the  accounting  department  of  llic;  provisions  [or  a  r-on.'^lriir-  i  ei  nl.  or  .?.i2.*tfi0.non.  Thus  the  gross 

and  'I'be  Canada  Trust  Company,  is  Grand  Trunk  Railway.  He  was  pro-  !  hoii.sing  program,  wliieli  will  '  had  been  f;arried  through,  substan- 

vice-president  of  The  National  l<ife  uioted  rapidly  and  in  1918  was  ap- ■  Ihe  «'o-npcratioii  of  private  tially  intact,  to  net.  It  Is  there 

As.siiranco  Company  of  Canada  Dim-  pointed  assistant  to  the  general  ^•'T'fal  along  wilh  government  hack- 1  fore  obvious  that,  wage  Inrrca.scB, 


period  of  normal  spring  revival  is  creased  dividend  dtstrlhtition.  pro- 
reachcil,  j  vided  iho  indiisfrial  corporations  are 

If  s.vnchronized  with  Ciii.  i!;c  Ad- !  noi  overloaded  b.v  wage  and  lax  in- 
ministration's  alliliide  i.^  under- '  creases  or  other  costs, 
slandingl.v  and  cons I. rue i  ivelv  modi- j  In  examining  the  reeord.s  of  200 
fieri  in  :  listed  Canaditin  companie.s,  a  com- 

ta)  Its  relalioii.ship  wiili  (he  uiili-  parisnn  was  made  of  the  gross  with 
ties;  i  Ihe  net  incomes  for  the  last  two 

(hi  Its  relationship  wiih  ihe  vears.  M  was  found  lhaf  gross  had 
railroarl.s;  '  shown  an  average  increase  of  15  per 

fc)  Ms  relationship  wiili  indus-'i  cent.,  or  over  t.nou.tmo.  while  the 
try  regarding  the  ta.x  sitiialioii.  i  net  wa.s  bettered  by  over  32  per 
(d)  The  provisions  for  a  ron.'^iriir-  |  ei  nl.  or  .i:.i2.iifi0.non.  Thus  the  gross 


Toronto  tiurcau  The  Financial  Timaa  itcd  and  is  a  director  of  Pickle  Crow  auditor.  In  ]!i22  he  undertook  spe-  j  mg; 


lax  increases  and  other  rising  costs 


Toronto.  -  Kelvinator  of  Canada  .Mines  Dimifed.  Val  D’Or  Gold  cial  duties  preparatory  to  the  corn- 1  («>  The  relaxation  of  security  rc-  have,  as  .vet.  been  largely  offset  hy 

Did  had  net  profil  of  $191  047  in  Ihe  Dimited,  I'chi  Gold  Mines  Dtd..  solidation  of  the  lines  now'  compris- :  gulations.  which  will  stimiilaie  ihc:  operating  economies.  Tlie  result  of 

-  I  .a  vj*  K  ."A  ■-  Toronto  Carpet  Manufacturing  Com-  Ing  the  Canadian  Nailonal  System,  j  investment  of  private  funds;  llhe.se  conditions  l.s  the  phenomenon 

.v('ar  ended  September  .,0.  193<,  com-  j,;.f,y  Dimilcd.Harrymore  Cloth  Com-  When  the  now  system  was  organ- I  ff>  The  adoption  of  an  attitude  to- 1  of  Mie  all  time  high  In  the  distribu- 


pared  with  $3:{9.9S3  for  the  previous  ‘  |  ized  he  w 

fi.scal  year.  After  deduction  of  $34,- 
720  for  preferred  dividends,  there  re¬ 
mains  net  profit  equal  to  $1.56  per 
share  on  Ihe  common  compared  with 
$3.ii,>  per  common  share  for  the  year 
ended  Sept.  30.  1936.  G.  W.  Mason,  ; 
liresidenl,  states  the  decreased  pro- j 
fit  ro.sulted  from  keen  coraiietiiion  I 
which  has  existed  both  here  and  | 
abroad  atal  has  affected  prices.  In  | 
addition  there  was  the  increased  cost  | 
which  industry  generally  has  had  to  ! 
face.  Gross  profit  for  the  .vear  lo-  j 
tailed  $766,017  compared  with  $S!IX,-  : 

100  a  year  ago.  J'rom  (he  net  pm- 1 
fit  of  .$191,017,  four  quarterly  divi-j 
dends  on  Iho  7Vp  preferred  slock  I 
look  $9.(,720  and  one  $1  common  divi¬ 
dend  took  $100,000.  Siirpliis  cat  ricil 
fipi  vvard  .was  increa.scd  In  $1911, 626  : 
from  $I62.l!l2  host  .vear.  A  lotfil  of  I 
'21.89:>  was  transferred  from  ciirucd  I 
surplus  to  capilal  surplii.s.  i 

Working  capita)  po.siMon  compares  i 
as  follow.s:--.  I 

nt?  nm  ■ 

$  t  1 

'  iirr  .js.srlp,  .  .  ,  'I'U.m 

fnrr  6h6s  .  ,  .  /ll.OI?  221. H73 

W'rvik  r.-pp  .  .  .  760.U')i  769,076 

.\ot  included  among  «'urront  liab¬ 
ilities  are  charges  for  warranty,  i 

coniracts  of  $51,720  and  reserve  fori  foreimn 

guaranteed  service  of  $40,211.  Cash  I  jmn.v  Dimited  and  Royal  .Mcxaiidni  j-,  i 

has  declined  from  $331,891  to  $169,-  rheatre.  Mr.  Fennell  i.s  closely  asso- 
879  while  inventories  tiave  climbed  ‘dated  in  (he  mining  industry  with  erev  , 

lo  $606,887  from  $132,635.  Fixed  d‘'hn  F.  Hammell.  vv  ho  has  pioneered  ' 
assets  are  carried  at  $387,100  against  m  'nau.v  of  Canada's  gold  fields.  there  and  i 

w  lin  h  there  is  a  depreciation  reser-  _ _  •  technical  k 

,,,  ,,(•  tit-'Tuj  }  ■  back  lo  the  . 

As  of  February  IS.  '^38.  it  i.s  plan-  mill  foreman 

no, I  to  mtire  all  of  the  outstanding  '"k  ^  '''’nipoM-  A  period 

7'p  preferred  sloek.  This  transac-  “PPoml-  „mP  interv-p 


j  i/.ed  he  was  appointed  assistant  to .  w-ards  labor  which  will  iironioie  an  tiou  of  dividends.  Recoi  dn  show  that ' 
'  the  vice-president  of  finance  and  ae-  equitable  basis  for  retniineratiou,  dividends  distributed  In  1930.  the; 
counting.  Dater  he  became  general  w  ithoul  unduly  faising  costs.  .high  year,  wore  $284,000,000.  Divl- j 

cuditor  and  in  1936  was  promoted  to  j  Then,  unquestionably,  the  inherent  i  dend  payments  dropped  m  ,a  low  in  ■ 
Iho  position  of  assistant  comptroller,  j  forces  of  recovery,  the  latent  bark- !  the  year  1933  of  $135,00 l.OiiO.  In  i 
I  Ho  now  assumes  the  position  of  the  ;  log.s  of  unfilled  needs,  given  the  co- j  1937,  Indications  point  n  dividend  1 
I  chief  accounting  officer  for  ‘  ana- !  operation  of  the  Administration,  flistrdhution.s  which  will  reach  i 
dian  National  Railways  and  M'est  j  should  provide  ahundtint  stimulus  $328,0(10.000-  -a  new  hlga. 

;  Indies  steamships,  including  sub- 1  for  a  further  plentiful  measure  of  A  short  time  ago.  In  examining  j 
sidiary  companies  in  Canada  and  in  '  business  expansion  and  prosperity.  ;  the  returns  available  from  a  group 
the  United  States.  i  j  am  ronfident  that  the  underly-  j  of  listed  ("anadlan  major  companies,  I 

7"  I  ing  common  sense  or  both  business  |  1  found  that  the  average  yield  from  I 

William  .1.  A.sselstine,  M.D..^.  for,  men  and  wage  earners  in  the  United  ;  this  group  w’as  in  excess  of  5.13  peri 
Atlin,  who  has  lioen  jipp‘>inlo<l  Mm-  will  ultimately  force  the  re-  rent.,  as  i-onipared  with  the  aver- | 

ister  of  Mines  and  minister  of  the  cognition  of  these  needs,  ,,n,1  coerce  age  yield  of  3.50  per  cent,  available 
now  department  of  Trade  a.nd  Com-  , he  Administration,  should  the  lat-  from  our  high  grade  government  i 
merre  of  British  Columbia,  takes  a  ^  ter  too  long  delay  action  i  bonds  A  selected  list  of  ten  of  i 

record  ,jf  practiciil  experience  into  |  these  .seciirltle.s.  gave  ,a,n  average  I 


P  A  I  P  0  P 
'-A  PIT  A  i. 
A  X  P 

«  E  9  c  p  •  c 


THE  READING 
OF  THE  WILL 

is  but  the  beginning  of 
our  administration  of  an 
Estate,  every  detail  of 
which  is  looked  after 
by  us  with  the  most 
scrupulous  care.  Be¬ 
cause  of  our  experience 
of  the  most  varied  kind, 
no  single  individual  can 
manage  such  matters 
with  the  same  efficiency. 


j  bonds  A  selected  list  of  ten  ot  | 
;  fbpsc  .scciirjMes.  cavo  an  a.veraero  I 


I  bis  now  offior.  Hor.n  in  Rcn-f  ro'w .  I  ('oinparisoD  of  the  recovor^  phar-ej  vicld  of  fi  Hfi  p^r  cen^.,  nltnost  dou- i 
I  Dni.irio.  in  1891.  .Mr.  .Asscl.stinc  i  (jrcat  Britain  with  Ihai  of  ihe  '^m  iJip.  government  j 

i  went  to  public  school  in  krontcnac  jTnjtrd  States  shows  a  smoothnc.ss  in  '  Issues  | 

I  County.  Oni..  and  graduated  from  British  picture,  whirl,  is  In  I  *  V-  ■'f-  ‘ 

I  the  high  .school  at  .Sydenham.  H's  ^irong  cnntra.st  to  the  erratic  moves  i  In  the  light  of  tJieso  facl.s  and 

I  first  mining  job  was  underground  which  cliaractcrize  the  t’nited  States  conditions,  and  not  overlooking  the  I 

I  with  the  ,-)td  Cobalt  Townsite  mine ,  jpvelopincnt.s.  The  sharp  spurts  an,!  1  favorable  factor  of  natural  growth  i 

I  in  the  (  fjbalt  field,  in  1909;  the  mine  equally  .sharp  recnsslon.s  show  thcl  of  population,  what  policy  or  poli- 

I  had  been  taken  over  by  Mining  Cor- :  jerky  nature  of  our  neighbor's  re- '  rie;s  should  he  followe/l  regarding  ' 

poratifjn.  After  a  prospeetiug  ven- ,  envery,  which  hy  renson  of  (he  al-  cotnmnn  stt.ck.s?  On,'  thing  at  least  i 

!  tiire  in  Shaw  and  M,'Arfhur  Town-  teriiating  fears  and  extravagant  i  seem.s  to  stand  out  as  self-evident  '( 

1  ships,  Mr.  Asselstl.ne's  next  job  was]  hopes,  warrants  the  u.se  of  the  term'  th,ise  iiidiisfrie,':  whief.  receive  the  - 

[oil  mill  eonstructlon  at  the  Dome  ^  •■jittery."  luaximiim  of  government  attention  j 

;  mine  and  then  as  a  ha.nd  in  the  e,)m-  in  the  (.‘nited  Kingdom,  normal  hy  wa.v  of  regulation,  arc  liaviug, , 
pirted  iiiill.  where  he  became  mill  domestir  recovery  appeared  to  reach  and  prohuhly  will  have,  an  Increas- 1 

foreman.  After  two  .vears  at  fhe  ji^j  elima.x  in  1936.  Ilowever,  an  add-  inglv  lilfficuU  time.  They  are  he-’ 

Dome,  he  left  lo  join  the  McIntyre  -  eq  term  of  life  ha.s  been  given  liy  tlie  tw,'eii  two  niillsi,mes  iiieveasing  |  - 

mill  crew,  moving  from  there  to  the  i  rearmament  program  which  should  i  fiin,l,',l  debts  and  fixed  charges,  and  | 

Poreupine  Crown  mine.  Six  months '  extend  for  sevenil  year.'^.  and  vvhu’h  |  a  .stern  resistance  to  upward  revi- I 
there  and  night  .study  added  to  his,  may  he  extended,  or  at  lea.st  .'uip-jsion  of  rai,':-.  In  additi,in.  niany  of!' 


‘5  '  1  '  fs  Vlc»‘fTe«a«ntaigi  .  ;  .  ,  ^ 


I  for  l)ciicfu  Ilf  company  and  of  •he.'w. 
Cx__t  /  !  82.011,1  \M  rc  returned  to  J.  Felix  Si- 

on  nitini  for  M'l'vitts  rrinloroi  a*'  prf'>* 

K^anaaian  inarReis  ,  ii6.it,-.  .har.-;  wci-,-  .m.iu  tor  ca.sii. 

- By  agrecincnl  <ialed  ,>c(.  2811.  ]9;!i 

TOUf.NTU  STOFK  FXCIDVNGK  '’/V-'  ' 

<M  rv^  riPi  n  at  H.P-  |,k  i'  ^;ba^^  (all  nf 
•S'/’l  llll.h  A  I /I  t  l,l<  I.IVliri)  (vtiM'h  liave  licen  takes  up.  aisl  HUi.iltMi 


leehnieal  knowledge.  Me  was  called  |  porteil.  hy  the  Ciutlnuing  d,nelop- '  them  face  dirert  government  conipe- :  i-Tx<.hang>'  I 


I  iMi.sti.'I  for  Ineling  on  Tor, 


hark  lo  the  Dome  mine  to  serve  as  I  ment  of  her  intcrnationfil  trade. 


tilion.  The  utilities  and  transporta-  v-.vp,  r  Abhn  vialin,,  SPy. 


[in.  '  Af  *  *  lion  systems  are  inherently  siih.met  Tmaxler  t,/,-,.,  nob  fbq^stnir  Tie 

of  army  servlec  In  war-.  In  Canada,  our  hii.'dnc.-i.s  and  in-  to  ihe.se  liaza.rds.  and  ,'un  no  |ong,'r  Tni.si,-,  A-  iiiamnie,-  1 'o..  CM..  Ti-nns- 
ened  while  he  was  with  •  <ltistrial  rr>v1val  resembles  si.unewliat  N'  ,’,insidcre,i  lh,‘  ttrime  investments!  fee  fe 


lion  will  he  finan,  rd  In  the  major  J'tnior  wage  investigator  and  f)ome.  kVom  the  famous  Poreupine ,  a  ,-ompnsite  of  Ihese  two,  the  United  !  that  they  were  a  de,'ade  or  two  ago. 
part  hy  a  defern'd  loan  at  5';3  from  ' officer  of  (he  l■'pd,M•al  |  ,.;,nip  property  he  went  to  lhe|  Kingdom  and  the  United  States,  j  Another  thing  st'cins  self-.-v  l,l,'ni 

\ash-Kelvinal,ir  I'orp.  During  the  repartment  of  I.abi»r.  Mis  diilies  j  Trethewav  Silver  Cobalt  mine  , at  Co- 1  This  Is  probably  naiiiral.  a.-  ihe.se['riM'  well-niunagcd  and  amply  fi- 

vciir  the  company  acquired  an  addi-  shorfly  at  Vancouver.  Mr.  ,  *„  take  'his  first  position  as!  arc  the  two  coiinlrie.s  on  whlrli  oiir  'tianced  cin.sumcr  good.s  Industries, 

iioiiiil  building  with  30,000  sq.  ft.  of  <Mrr1e  will  work  under  F.  F.  Mar-  ^j],  puperintrndeni.  In  1922  he  went  j  Prosperity  so  largely  depends  While  vvliirh  have  paid  dividemis  in  goo, I 
spa,  e  ill  r,ondon.  Onl.,  this  latter  rkson.  former  mayor  of  Saskalnon.  premier  Gold  mine  near  have  been  a  long  way  (inm  c.x- '  and  had  times  alike,  would  .seemingly 

•  ompany  bring  set  up  with  a  paid-in  '‘nf*  for  many  years  concilia-  Stewart  where  a  new  concejitrator '  hlhiHng  the  degree  of  sm,Jothncss  con.stitiiic  good  media  f,>r  invosl- 

•  apMal  of  .$40,000.  Kelvinator  Dtd.  **00  officer.  Born  in  New  Bru.nswic.k,  k^as  freuting  Ihe  gold-silver  ore  of  a  evident  in  Great  Britain,  we  have  iiieni.  parti, iilarl.v  at  a  linir  when 

of  Fngland  moved  into  new  quarters  Mr.  Currie  attended  Saskatchewan  mine  whi,-h  had  suddenly  become  00  the  other  hand,  a  ,-onsi,Jer-  ■  drastic  market  rcce,ssinTis  offer  tlie 

ituring  the  year,  h’rom  a  inanufac-  University  an, I  received  the  Bach-  world-famous  for  the  richness  of  its  "tore  even  recovery  than  1  he  1  oppijrtiinity  of  procuring  cxcelh  nt 

luring  point  of  view,  the  efficiency  clor  of  Commerie  degree  from  Me-  Asselstine  was  ftAv  years  United  States.  |,JiiidemJs  yields  by  conipari.'^on  with 

of  tioth  Canadian  and  Fmglish  oper-  Gill  University  specializing  in.  ccon-  chief  mela!ltirgi.st  al  Ihe  Premier  Should  we  hnse  our  estimate  nf  lh,  high  grade  senior  sciiritics. 
aliens  has  been  materially  improved,  omics.  He  enlisted  In  1916  with  the  ,„)no  Since  1933  he  has  been  in  pri-  ouMonk  for  t  anadian  securiiy  Then  we  have  a  paradoxical  group 


nr  fnn  .TO,-,  pep  ,  t  i f w,,  1 

li,iMrp.>ratcq  uuq,.r  laws- 
r  IVovim  r  of  Mlnri;,.  I'l  lirmirv  8. 


sliHO-',  III  16i-  ,i,r  wliu'li  66.2.>(i  sha.ri  .- 
li.ivc-  i.oi  11  laki  ii  upi  ,i,ii|  an  optiM.-, 
DU  a  furtli'T  .'.tiii.iMHi  .har,-,  in  fii'- 
lao.oun  .-.li.irr  l.lui  k.',  a  t  an,  t.  6:;.  xi 
!iln|  !»fp.  l.lini.Ann  \  niuloi  '^li.arc..  ai  - 
(►nulnil  nniil  .''npicmtini-  mas.  .niuvc' 
III  rninini'mi  ni '  of  i:nm:nr;ir  -if  '..^ui 
hf'|.  .Si'i'uril 6'^  \i’l  nu'l  fintarii,  .‘6i  i  n 


, twins  pel  full, •ii,n  :ini|  n.aliiial  iilics  <  ■immiis.' ipni-r.  Inn," 


giin  IcasT  in  Tiiinnr  Valloy,  .\llinit;i, 
'tesigunind  l/ngni  siihiliv  i.sirjn  16. 

Si'i’tliin  2n.  Tiiwu.'itiiii  is,  liangr  2 
W'l  .<1  Ilf  .Tth  Mpriil  aii  I  trilling  ".'c 
l  oiniiii'ni  i'd  on  this  lease  on  or  alom 
fuJv-  1.9.  maT,  l»y  Itrilling  ( 'onl  raclor. 


lii'luiiging  Id  .1.  F  .sJnna.iii  wrn-  -n;. 
.Ii'i'l  Id  a  hen  in  liivui  of  i  iimpaii.v' 
liank  a.-  .si'i  iinlj  Idi-  advanci' .  giiai 
anti'cil  per.sDiiall.v  li.,  Mr.  .•giinaeii 
Whi  n  rrlca.sr'l  lliis  .sIdi  k  will  apai  i 
111'  .snhii'ct  t-o  c.'.i  rDW. 


IiM..  who  I'onl  rai'tcci  to  i-|rill  l.hc  well  I  'inn  iirml  /‘oxiJi 


I  linen,  a-.-.e|5. 


Should  we  hnse  our  estimate  of;  lit,  high  grade  senior  sciiritics. 


in  coigsiflei'at ion  for  1. non, nun  share.'-- 
of  Sp.v  Milt  stoi'k  w-h|i  h  Ihey  .ag-ie, 
not  Id  si  ll  f,>r  moic  than  par  valie 
of  2.'>e  per  .share.  Itov-a.lty  on  well 


Noveiiilrf'r  .90,  m"7  lotalloi  $.91,278. 

wtiile  liahlljtie.'.  iiinomiled  to  $?,I2, 
C<,.sh  at  Itei'finlii'r  II.  1937.  tohilleii 
$.90,a21.  A  inink  loan  of  $2.,. 


SaskatehPwa.n  Hospital  Unit,  and  j  v.,,p  j,  ,, a  cousulUng  metal- j  ''•a  Utf-  reading  of  onr 


the  outlook  for  t  anadian  securily  Then  w,'  have  a  paradoxical  group,  other  Ihan  inc^  ,o  ,.MtH>rta  novcrit-l  I'no  lugs  lieen  liiiuiiJated.  ,S  sum 


Income  and  surplus  accounts  for  transferred  in  France  to  (he  Rnyal  i 


l  ouiji  (  uded  September  nO: 


^  bo 


Air  Force.  He  is  president  of  the 

Saskatoon  Kinsmen  Club  and  as  a  on  'n.ctollnrcical  devices  and  ' pictiiie  purpose  ot  appreciation  and  income  -  2..-.nn,nnn  sharew  of  26c  rat 

member  was  parttciilarlv  aetive  in  nrnccsses  which  he  has  developed  would  arrive  at  vimy  erroneous  :is  tin*  maximum  prixqjcrity  levels  aui.borir.cd.  of  w  leh  ’  '6^ 

—  Kngineers’  Associaflott  of  British  «  uiimicnt  at  I  t:ol,|  .st,,,-,"  In  hard  limes,  these  «oli.  Balance  of  t.OOO.noo  ..harc.suo, 

T  Harold  Uooner  who  h  .s  Columbia  and  of  the  Canndia,n  Tn-  "f  Ihe  Canadian  developments,  give  excellent  returns,  and  during  he  Iss.icd  wiihoM  .'onsent  of  -2-3 

,  '  (I  ^  *  II  f  tWilfA  rtf  MTininr'  'inH  %Tf‘ta  TTiatfor  of  OUT  Datitinal  ill' I  the  ('iirlier  pliasos  of  rpcovery.  show  of  shares  r^'prrsontpd  a*  h  .''pf'ciai 

been  appomle,l  i-omptrollcr  of  the  stitute  of  Mining  and  Metallurgy.  come,  what  are  its  .sources^  j  remarkable  appreelation.  However.  meeiing.mllAdforihcpm-pr.se. 


Mr.  Asselstine  holds  several  pa- 


domcsltc  economic  Indices,  and  could  maxiimim  iliiringihc  ilcprnssion.  amt 
we  do  that  iinpo.s.sihU'  thing  -  divorce  lieconiing  les.s  attrartive  for  the  diipi 


prospering  In  the  nunt  is  106'  ftkaJIa  if  Ics.s  than 


“»on  hari»l  a  dav  prgihicrr,  1.' 


ft  prof.  Tor 
I  - 

rff.  divide 
r>fiimT»n  H»vi 


ink  fund  pruv. 
7  M  I  .Tivv  n^hts  . 


Stjip  forward. 


A  Survey  Of  The 


Prospects  for  Investors  in  ’38 


eo..,.-  ...  rue  r  amiilirtii  uer ••lopmeni s.  -iv.-  .•.^.•e^,■nl  lenirDS.  ana  Otirlllg  ,n  he  Issued  withoM  eon.sent  of  2-3 
Tti  tho  myttor  of  our  Tuytitinyl  iii'  |  the  ('iirlior  pliysos  of  rpcovory,  show  of  shyros  T4*prr'sr'iit‘'<l  y*  h  .''pf'ciai 
como,  what,  aro  its  sourc^js^  |  romarkablo  appreciation.  However.  for  ihr  purpose. 

(a)  Primarily,  that  derivc^t  from  i  hrt>u'c  cominiftinj:  himself  in  the.<ie  Offir*'  90C  l-anra.slor  HIii=.. 

all  fite  varied  arf.ivilie.s  wlfbin  our  (s.suf's,  (lie  invesfor  /or  his  own  * Aha.^  I  /> / /* .  fi 

boundaries,  the  product  i<ui  of  pri-,  proferfion.  must  niako  certain  of  the  I*.  P.  Myrnc.  pro.sidpnt ;  |  i'AX*bonff< 

mary  prodiicL^  apricnll  urai.  min- i  hfe  of  Mic  property  and  the  stability  T>’ I 

cral,  forestry,  fisheries  and  fiir.s;  I  of  dividends,  and  he  should  al.so  M,.n..rn.M  a'  ’  itm  r  "  '  '  '  '  I  ""s/<,  t'/o. 


cral,  forestry,  fisheries  and  fiir.s;  I  of  dividends,  and  he  should  .al.so 
fb)  .Seeondarlly.  that  derived  from  ndopt  a  .sane  polii'v  of  amortization, 
the  fabrication  of  raw  materials  or  A  reasonably  good  giiiile  in  this  kind 


$s.3o'.i  'lU"  a  (hr.  .1,01  tia.s  lioen.  d.-fei 
reel  until  lun*'  I.  193.8.  ni'vel'onrnpn 
.•in  ]  none  i.i\i  iheail  .'Xpen-.e  from  in- 
eepljon  ot  r.iinpjiii.v  lo  Septemher  ;!fi, 
19;{7,  lotall.sl  $82,186.  while  tucor- 
l*oi'ation.  .'onimis.sion  on  .-ale  of  cap 
itui  si-jek  and  head  office  expense  in 
Ihc  same,  period  amoiint.'d  to  $1.0,806. 

TOIKJNTG  STOCK  lOXCHANGK 

iv/,.s7  rrjiiXf.h'  rcTKOuaum,^ 
l/ll>,  posted  for  trarUng  on  Toront*. 
.Stock  l•;.xcbange  .>n  Doeenitier  27th. 

Tii-ki  t  ‘ibhrt  rialioit. — V\  KS. 


(Continued  from  Page  i) 


I  manufacture,  and  from  onr  service  i  of  investment,  are  the  price.s  of  and 
hand,  we  do  find  that  there  ood  jjjdustrie.s.  such  as  l.eiephories.  tele- i  .vield.s  availalde  from,  long  life  Kaf- 


.McDerniid,  .A.  .1  Huff 
TDfUAN'n.*  STUCK  F.M 'H  ANGF 


H0.67S  Canada,  dependent  .is  .she  is  been  definite  inflation  of  a  very  dis-  tran.sportation  and  power; 


riicse  win 


f  1'.  f  uo.vT  i.N  .t  ani.n  i.iMirnn 

fe  Ivaf-  posted  for  trading  .ni  T.-.ronto  Sstnek 
cine  to  I'K’.  hang.'  on  Di  ro-mla’i  27i  h. 
umnnlyi  TVeU-  r  \hhrrnaH»n-A'X>S 


CANADA’S  TRADE 
OFF  IN  NOVEMBER 


162,192  on  foreign  raarkel.s  for  her  raw  ma- Curbing  nature  In  other  directions  (pj  -T^at  having  its  dertvation  in  !  the  method  of  apprai.sal  commonly !  ihhrrvi„ii,„i-  FO\' 

teriaks,  which  must  be  distributed  in  (a)  lunation  of  government  ex-  the  earnings  of  those  engaged  in  the  j  use  hy  the  astute  D'nglish  investor,  rmvxl.i  Aor'u  ,ni4  /.•V/nsCrur-Cap. 
«  direct  competition  with  similar  pro-  pendttt^es.  varied  profe.ssion.s.  I  Today  he  can  .duaiji  yields  of  as  i,n,l  'lYust  Corpoiation,  Toronto:  Gen- 

I  ducts  from  other  countries  in  iho  >b)  Huge  dencits:  ^  i  find  that  the  lolal  national  in- i  high  as  I.-,  to  20  per  cent,  from  rolu-  cnO  Tru.M  of  Canada.  .Moninal. 

*  great  markets  of  the  world.  I  Inflation  of  taxatton:  come  reached  a  peak  in  1929  of  $6,- i  lively  long  life  opera fioiis.  Transfer  fe.-  2.'..-  pi-i  lei tifica'.'. 


great  markets  of  the  world. 


(c)  Inflation  of  taxation: 


From  the  Imperial  standpoint.  ■  yjjfj 


fdi  Inflation  of  labor  and  wages;  from  there,  dropped'  In  looking  at  Uio  balance  ..f  thp  [  C.rmp'J.ut/  In.orporat.'d  under  part  1 


know  that  world  conilitious  hav-e 


j  to  $3,340,000,000  in  1932,  and  we  list  of  coinnion  stocks,  in  which  arei  o*"  it,.'  i^uol^o  (Annpanies  Act  on 


(e)  tireat  psychological  infla- 1  gpen  jj  eiinil)  again  (o  about  included  the  producers  of  ha.se  met- 


Exporls  Worth  $106,662,684 
Compared  With  $120,971,- 
384  In  1936 

Oiiiwa.--  Canada'.s  total  trade  in 
November  w:is  valued  at.  $188.4X6,588.1 
loiitiniiing  Ihe  decline  noted  In  the 
pievions  month  in  comparison  with 
the  corresponding  months  of  .1936. 
The  total  in  .Vnvrmlier  last  .vear  was 
$189,0.35.536.  The  October  trade  was 


created  the  tenden.  y  for  the  ^hip„  hJ'fp  do  with  the  in- ,  Xut  $7. 

cut  units  of  the  Dnipiic  to  s .  -  :  hope.'-  of  tJie.  majority  of  tho  L  notabl 

more  intensively  the  possibilities  of '  '  .  ,  r*  n  nam 


$5. 000. 000, lino  in  19,37.  This  is  als  and  fabricators  of  dnralile  good.s.  i 
;ible  aehicvcnient.  when  we  a  notch  more  critical  exaniinalion  i.s  I 


trade  one  with  the  other. 

3'he  vital  importanco  of  tiauada's 


nation’s  workers  consider  that  the  commodity  price  ,  ne,  e..'Hary.  TTiese  form  the  great  dy- 1  with^aiea  of  a.ppiDximat'  ly'  l.ui 

Taken  in  conjnactlon  with  the  Ad-  index  in  19211  stood  at  149.  as  com- j  namlc  body  of  .«locks  of  those  parent 


Septenili,  r  16.  19.'t6.  Froperty  con¬ 
sists  of  20  mining  ,'laini.s  Dwned  oni- 
right  Ml  ranges  .T  and  6.  luiverny 
t  iwmship.  .\hilibi  f'DiinU.  Qucb"i' 


I  li rce-coni pai  tine nt 


ns'  .sin-iiiarlv  senstitive  to  and  do-  ff"'®  the  criterion  of  values,  pres- 1  ness  is  now  at  approximately  1929  erage  individual  hahit.s.  They  .•.hould  ,  raiized  zones  cstahll.shert.  m-vciop 

ncudi'ii'i  for  our  .pro.sperilv  on  tho  *-“t  and  potential,  of  the  (  omroon  '  levels  Our  index  of  employnioni  give  rea.sonahly  good  accounts  of  I  ment  ptannesl  InchKl,  .-^  thorough  ui- 

condilions  prciailing  in  IhCkse  two  have  been  inspired  by  k  wholly  lop- j  has  kept  pace  witli  it.  the  niimbcrs  thoni.selves.  as.suming  Imperial  anilj  ve.stigation  of  the  main  shear  ami  n 

/ _  ..  stocks  of  Industrial  eornorations.  I  of  employed  approximating  those  of  [domestic  recovorv  is  continued.  aceompanyin.g  fradurtis.  pattic,ilail.\ 


>  I  I  Nf  uiouu  wai"  ii/J  i  t  ion -a  nrO\ il  i  hll"^  tn  lh(SkSG  two  lit’un  lu&pirvu  ay  d.  wuuiiv  lup-  ;  rvu-nu  iinur  (I.  iu»'  uiiiiii/u  n  IIP$  IMipcriiil  iUlCJ  \  inv  uutiu  i- 

valued  at  $185,797,137  compared  with  «« „|j,  ,)jvi'^\ous,  'of  the  world  slocks  of  Industrial  corporations,  j  of  employed  approximating  those  of  [domestic  recovery  is  continued.  accompanyin.g  fradmtis.  panicilai  l.i 

$178,161,341  in  October.  1936.  The  ;  Oovernracnl  policies  seemingly  that  period.  Tlirse  cmditioiis  are ,  rmild  we  answer  the  rlddh^  o;jhe 

deeline  in  both  these  months  was  ac-  .  is  ..f  almost  equal  import- !  sided  understanding,  or  bettor  per-  naturally  being  retie,  led  in  our  bed- ,  what  is  lo  happen  in  the  United  p.,| 

counied  for  by  lowered  dome.stie  ex-  p,^||,.yi„g  ry,,,  p,.cssnre  of  nur  |  haps,  misunderstanding,  of  natural  oral  revenues,  hrlngnig  •os’.'’  w-e  could  forecast  wiih  /ijp  rtoi-.s-'-.i.  Fehx  Sunari.  prcMdem 

siipphe.s  III  these  Iwo  markei.s. 


decline  in  both  these  months  was  ac- 
counied  for  by  lowered  dome.stie  ex¬ 
ports,  principally  wheal  and  gold 
bullion,  total  imports  having  been 
suh.stantially  higher  in  both  months 
in  eomparison  with  1936. 

Total  domestic  exports  were  worth 
$106,662,681  in  November  eoinpareil 
with  $120,971,384  in  November.  1936; 
ihe  tola!  in  October  was  $102,747,226 
compared  with  $110,998,708  in  Octo¬ 
ber.  1936.  Imports  were  valued  at 
$80,669,072  compared  with  $66,169,- 
118  last  year,  while  the  total  in  Oe- 
inher  was  $82,112,749  rompared  with 
$65,158,561  in  October.  1936.  The  col¬ 
led  ion  of  ditties  was  practically 
maintained  af  the  level  of  the  provi- 


eeouomic  necessities.  The  distribu- '  PliACf'  from  wliich  we  c.in  sec  a  lial- |  some  degree  of  exadtiiide. 


All  trade  agreemenis  which  have  '  tion  of  funds  thfongh  payrolls  or  va- I  Federal  hudgei  .  ine  an.sw'cr  to  that  ridrtin  he.  as  we  |  t’.ov.  s<'crdary-tre.x.snn'r.  Arthur  A 

a  tendenev  tn  Itring  about  more  fav- i  riniis  Ivpes  of  bonuses  to  the  con- •  ^  4f.  I  hope,  lavorahlo,  we  would  hazard  fi-nwley,  Hayniond  I'anui.  rha.rU'.- 

orable  eomlitions  for  the  sale  ofouri  stimer  good.s  bujer,  seems  to  have  1  Turning  lo  indu.sM.v.  we  find  the  the  opiriimi  ili.it  the  experience  of  IT.  i,;tberge,  .1.  Harvey  t.,;pagc  a,... 


•some  argree  ot  exacitnicic.  hlioultl  '  ,t.  I-Tmilc  St Ongc.  vice-president ;. I.  F 
Ihe  an.sw'cr  to  that  riddle  be.  as  we  |  t’.ov.  s<'ereiary-tre.a.sijrer.  Arthur  A 
hope,  lavorahlo,  we  would  hazard  fi-nwley,  Hayniond  I'anui.  rha.rle.- 


many  iinportani  diredions  we  see  j ai 
our  foreign  (raile  relalion.s  improv-  |  nition 


■The  great  backlog  of  ac-  impose,)  on  and  faced  by  all  ization  makes  possible  and  de.sir- 


ivith  $66,169.-  This  in, pn.v.iment  is  definitely  cumulated  shortages  of  railway 

total  in  Oc^  indicated  bv  the  trade  .statistics  m  maintenance  and  equipment,  the  P"’''"'  '  - 

ampared  with  .j  if  .  )  similar  shortage  of  transmission  •*"•■’"«  •*•«  pcrio,.  Ut.ti-193,,  onr 

1936.  The  col-  '‘‘"'"'s  ‘  „  line  ans  nowrv  Se-MonniDn*  .un  I  Sovemmcn t .s  ha ve  increased  their 


.shares  werv  r- ,nc.|  for  prop,',',  ic...  n 
which  1,50,1.6110  were  place,!  in  ‘rn.. 


If  ^ 

Uoniiiiions  in  the  Uniled  Stales 
should  perhaps  he  Ireati'd  as  a  .semi- 


lines  and  power  dev'clopment,  the  | 
necessity  for  huge  indn.strial  oxpn.n-  i 


!  funded  debts  by  approximaiely  $1.- 


World  Wheat  Situation 


Sion,  have  all  been  riefinifely  defer-  ('O'UOOil.OOO,  On.  In, hist  rial  corpora-, 
red  heennse  of  ,he  imn:,irment  of  '■'OUR,  ‘>0  MlC  Other  haUfJ.  haVC  r,-  | 


nu.s  moiilh.  the  tola!  being  $10,270.-  should  perhaps  ne  ireai,  ,i  as  a  .sc  m-  hecaiise  of  the  imnairment  of  '■'0“®,  o"  “"'‘'i'  'hind,  have  re-,  . 

206  in  .Novemher  compared  w'ith  ‘lomcstie  problem,  heeanse  of  .he  h^rtn"  "^,  of  di.ccd  their  ind.'ht.siness  in  the  same  <>''‘‘"  0,  -  Relea.se  ,,r  m  (ifl  .elal  j  argest  ,  urr.  i.i  surplus  in  any  of  th, 

$10,278,458  in  October  and  $8,320,565  Temendon."  infliience  that  they  have  hroH  re^giBaGms  axes  and  high  so.uethi.m  approximating  ‘'.s"male  at  I  ij  million  big  four  wh.-ai-.'xport  ng  eoimine.- 

In  Novemher  1936  *  on  onr  own  -lome.stie  outlook,  hy  vir-  'hrou„li  n  giilati, ms,  taxes,  ,  nd  high  , his  amount  rcdin  i.on  in  their  •'onfirmed  earlier  appro-  Ordinanlj .  Aii.stralia  finds  an  ap 

'  _ _ 1— . .  lue  of  Ihe  largo  volume  of  inter-  material  costs_  Ae  hanking  iiidehtedne  -  of  $800,000  OOi.  ' the  crop,  preciahle  market  for  her  wh.mi  it 

R...oL  C:iL  "I  Hnd  in  their  fn.ui,-.t  de.ht.s  of  $200,-: 'eniain.s  the  the  U, a.  Fast,  This  .vear  .lapan  bar 


Bruck  Silk  Head  Says  hrcadi'h  oMlin-.q’’, •onto', -(  which  the  a-r®  dependent  on 

Sales  Are  Picking  Up  peoples  or  I'anada  and  the  Uniled  "'‘‘•®''  'udnstnes  the  corpornte  con- 
^  .Smte.s  hav,-  with  on.-  another,  and  producer  of  durable 

I.  I,  Brnek.  pre.sident  of  Bruek  on  aecounl  of  M.e  steady  str,'a.n  of  for  emplovmicni. 

Silk  .Mills.  Dtd  .  told  stockholders  at  printed  niatlei  from  the  I  nited  4$  A-  * 

the  aiinmil  intieting.  held  in  Mont*  States  which  (s  uhsorhed  hy  onr  As  I  see  It.  the  light  of  iindcr- 


I'nt  iisfrr  {r/ciil  'I'oronto  ‘.rcneral 

'I’ni.'-l  Cdi'i,.,  TDroiiio.  ,Ant.  Yorkshire 
A  C'miadiaii  Tru.-  t  Dtzl.,  Vaucoiive.r. 
Iti.ifixl r'tr  --  Aorkshirc  A.  Co.na/iia.ii 
Ti  il.s(  t,i',I..  XancDUXi  r. 
ibjiiiit'imj  — ■  tmvrnoratcd  Dtcembei 
11.  nmtei  laws  of  Province  of 

BrIUsli  ,’oliimbia  Dease.s  registered 
01  name,  of  company  are;  1  m  'Punier 
Valley,  2  on  New  VaJIe.v  j^truertiire. 

I  Dll  Area  .st.r,)' I  lire.  2  on  \V,,ymaii, 
.sIrucLure,  I  on  Watson  stnicUire,  I 
on  Banner  -,1 1  nc.iui-c,  2  on  Aloose 
Dolin'.  )  Koolinai  Dome.  1  EIIkjv' 
alruetnrc.  I  North  Waio-  \  .alley.  In 
proicss  of  being’  regi.stcrcd  in  eon, 
pany'.s  n.iiin  an  follow  iny  niiinh"' 
of  Ica.scs:  1  'I'nrncr  V.-i.llc^,  I  \>m 
Xa.Ilcv,  Wtym.nn.  I  \\al.'«,n  and  I 
Banner.  I'ompaii.v  working  on  iwo 
Wills  in  Tnrn'-r  Valli-y;  No  I  now 
drilling  at  2.7d6  ft.,  to  'Vjiindctnl 
under  eoienam  witti  l-io.v.i.litc  Oil  Co  . 
No.  2  wi  ll,  den  ick  np.  fouii'lati-on. 
and  ccUai  -lug,  iiiw-  inslajling  -tan 
ilaid  ci|uipmi  nl  for  r-vmdding ;  No.  ■■ 
well  lo  I.H-  <  oiniiienceij  as  furlhei 

funis  piDiiiic'd. 

IHrccliym  -  Kol'K'rt  Wilkiii.son.  tsre.u 
dint;  Uraiicis  F.  IPiikc,  vice-pre.u 
'lent  :  \\  III.  .V.  .Sul, on.  .seereia.i-.i  ■ 
(nxurer;  .1.  Mmiirr.  l-'.  M.  P.  M, 
Malum.  B.  B.  Boueher.  .S.  K  Smilli 
\  liritd  OtHor — 70.'1  Mall  Bldg.,  \  ailiaiu 
\c'i,  B.i.'. 

C'l  fill'll  Auihonzid  1. non. ,100  "hare- 

|iai-  value  eOe  of  which  I,, 70, One 

i.smcd  f  ir  pisjiH  rt ii  s.  t,5„l,ll0  .sol-i 
for  cash.  Uptioii  given  on  tiOO.OiiO 
share-  a,  HI'  aiuJ  I'uittier  opfoin  'sn 
;;oo,0on  share"  at  t.ic  with  pai  ment  s 
.it  .30  day  interval.-  foll-iwing  sccu: - 
ing  of  a  pr-rniit  from  Supei-intondi’iil 
of  Brokers.  B.i'.,  an!  Iiorizing  such 
.sale  of  stiurcs.  V-.iiUsliii-i-  &  C'ana'Jian 
Trust  I  i-rtify  thi  y  hav  e  on  <l‘-po.dl 
1.020,000  sliaies  wiili  iiistnict  ions 
from  Ihc  owii'-rs  that  tlo-y  will  tint 
in-  ri-leu-scil  witho’it  lon.seiit  of  the 
Tdi'diiIo  Sto'-k  I-txeliang'-  ami  the 
iintari'O  Seciiritje.s  c :ommls.sion. 
l-'i ti'nii'iiti  /'o.s'Hion  ,Vs  al  lleeciilbcr 
I  BCfT,  curi'-nt  as  i.d.-  lola.lh'd  $13. 
Til  wllh  i-urr'-nl  lla.hdit.ie.s  of  $15.- 
82". 

Sir  Edward  Beatty  Joins 

Can.  Investment  Fund  Board 


the  aiinmil  ineeting.  held  in  Mont*  Btiites  wliicn  is  unsorneu  n.v  uur  As  I  see  It.  the  light  of  under-  It  ma.v  not  I 

real  l.isi  week,  that  while  hn.siness  eminl.ryinen  standing  is  seemingly  now  only  he-  those  bodies  who 

had  tall, 'll  off  sliarply  during  the  M.  "iH  tte  recalled  fliat  but  a  year  ginning  lo  break  in  on  the  Adminis-  the  greatest  in, 

fall,  a  piek-iip  had  Iiec-ii  noficealile  ago  the  coiiiilry  aci  u.s.s  tin-  borde'-  iralion.  and  to  more  elenriy  llhini- j  ment  regnlatioii  . 

during  Mu'  p;ist  few  weok.q  whieh  be  waR  JUst  cniergiiig  from  a  presiden-  inale  the  vital  necessity  for  im- ’  to  say  the  uiili 

hoped  and  expceleil  would  carry  on  Mul  eanipaign — m  wlilcti  hi.gh  h  ipes  provement  In  thi.s  most  important  have  increa.sed  ih 

into  the  new  year.  Mo  al.so  looked  fer  n  controlled  milleniiim  were  the  division  of  productive  enterprise,  fifty  per  cent,  s 

forward  to  a  smaller  inventory  at  lu'®  '’.v  •Admintsiral.ion  for  ..\<5  however,  roneessions  to  fixed  eharge.s  hai 

end  of  the  present  fiscal  .year.  Ibe  eleclor.s.  Optimism  ran  high  industry  have  been  of  a  forc-ed  .  nd  Increase,  though 

,8Ir.  Itnick  .slat(-,l  slalistics  of  Ihe  and  busines.s  was  swinging  along  at  grudging  charaefer.  granted  not  be-  Ing  operations.  1 


006,11(10  approxima i('!y. 

M  is  significant  (uai  such  excel¬ 
lent  progress  has  no'  hee.ii  the  ex¬ 
perience  of  all  coijiorate  entoriirl- 
ses. 

It  may  not  be  accidental  that 


mado  this 


’  iqiiestioT,  as  to  what  percentage  of  veateil  a  luiiiiper  crop,  and  so  far  Aniioilliccnielil  wa.s  mado  this 
I  I  the  tiarvested  crop  Is  of  low  milling  has  noi  he,-ii  hiiyiiig  .Viistralian  week  of  the  elceliDU  of  Sir  Edward 

.'iqualiP  While  the  frost-damaged  wheat,  (  iiimi's  crop  was  small,  hiii  Bciiiii.  G.B.F.,  lo  the  hoard  of  direc- 

J' I  liorliot,  of  the  cro|i  w'ill  probably  (he  pulit.cal  distnrham  e  has  pre-  tors  of  I'aimdiaii  Investiiioiit  Fund. 

'  i  strengihi'i)  the  bidding  for  the  al-  venH-d  tliat  eoiintry  from  buying.  As  filling  lii>-  board  vacancy 

J  read.!  small  siiiqilies  of  high  quality  a  comscquciice,  .Australia  miisl  e.x-  i^hicii  lias  existed  since  the  death  of 


a  1,-ssei  degree. 


•  ilk  association  showed  most  rotn- I  a-  rapid  pae.e.  The  Deniocral ie  Ad-  cause  of  the  Administration’s  change  |  Industrial  organizations  have  su,’- 
paiiies  well'  lioldiiig  slocks  tficj.  I  ministration  liad  previoii.sly  liroiight  of  heart,  but  heeanse  of  the  force !  ceexled  in  deereasin.u  iln-ir  funded  in 


pa  Hies  well' 
larger  Ilian  ;i 


(I,  wliereaa  the  into  play  greal  Inflationary  forct's ;  of  eireniiistanees  a.I  the  time.  They  •  dohtedne.ss  hy  approxliuately  iwei 


g,'nlinf>  prices  following  the  crop  hels,  approximately  f,  million  tiii:'- 
failure  in  Bi3a-36  and  the  selling  hels  ineltiding  wheat  and  flour  have 
piessiiro  which  prevailed  after  the  been  exportcl  U|i  lo  r>,'cemh,'v  II. 
harvi'st  of  a  moro  nearly  normal  'I’lio  United  States  In  ilie  sanie  per- 


Tasi'lit'reaii,  Cialvin  Bullock: 

Hugh  Bnllock  and  lohn  M.  Mim-k-s. 


,'vcliange  ro.serves.  For  the  past  two 
luonilis  Germany  has  been  taking 


Briick  <’o.  showed  only  an  increase  among  these,  di'v.iluiition,  defieieney  i  have  u.snally  been  ai-conipanled .  t.v-five  per  eeni  ,  ami  in  lightening  (-rfip  in  1936-37  Muring  the  past  |  tod  has  shippeil  out  ;ippro\iiiiat,'1v  amounts  from  tho  Danube  aud 

of  le’'’-'.  exp,'nd1lure,«  on  a  huge  scale  and  !  either  al  the  time  or  .shortly  after, |  their  fixed  eharges  in  the  neighbor-  month  .Argentine  offers  of  new-eropj27  million  bnsheis  from  a  maxinium  ,,*tho-'  eastern  eoiiotries  including 

R.  B.  Perraiill  was  cleeled  to  Ihe  puhlic  works  pr, 'grams,  played  a.n  j  w-itli  further  threalii  or  warnings.!  hood  of  forty  per  eeiii  l-'or  example,  wheat  have  been  held  eonsidernhlv  j  export  surplus  fignicil  at  169  mil-  TurKev'and  Kgypi  uudor  clearin’ 

hoard  replacing  R  G.  Ivey.  important  part  For  the  measure  of  |  until  at  last  industry  n'l  longer  re-  International  Nickel  assumed  ap-  above  Unite/I  States  and  Australian  I  lion  tni  hels  agreement  arr'angcinenls  So  fur  hor 


ST.  BOMf  An;  Kui  Fins  I  r 


\A' in  mpeg.  — 
all  iM.i.in  clas.--: 


Inen  .i.scil  leceipts  in  i  forces  ,yf  recovery 


recovery  that  follow rd,  the  Adminis-  .sponds  to  verbal  siigge.st ion.'-  impltej  '  proximat''1y  X'.t.onn.miO  of  funded  Offer-;,  and  although  the  .spreads  have  |  i  uiiko  December  <•(  a  year  ago.  piircnaso.a  on  an  open  market  basis 
tration  took  full  ,  re,|,i.  mlmittlng  |  in  further  “breathing  .spells."  Bust- ■  deb!  when  ihev  absorbed  Mnud- this  l,  mled  lo  narrow  ,  there  is  HMIe  wheat  markei.s  during  ihe  month  felt  th’s  -seat-oP  have  been  eopfined  to 
little  or  no  effect  from  the  iiatnraD  ness  now  awaits  more  concrete  evi- |  lia.s  since  been  "hminated.  Steel  ,  evidciu,' t.iai  A'gentine  pressure  will  j  impact  of  eonlinepia!  l  -ss  ihan  two  miB.ton  hiishel.-  of 


all  main  cla.s.",'.',  of  |iv,-.:Idc|c  at  thej  t.ookipg  at  a  few  ot  the  uaiial  eco- I  tton  in  tJie  matter  of  cnnstriieBvp  I  funded  debt  of  $.7.md6.000.  whieh  has!  effect  during  the  current  season  j  rise  enlminaung  in  the  peak  levehi  ha.*s  b  cii  o'htaturug Wircat  (rom  'lie 
‘f’’  i  1  Indice".,  we  find  there  luid  I  co-operation  with  lndiu.lry.  ITiiil  eince  been  wMltlrd  down  to  $3.000.- j  In  Amdralia.  di[!l>osiliou  of  the  our- !  of  last  Aiuil  Dalv  is  ilefinilely  out  Dinubian  eoiintries,  as  well  as  from 

i7<'oi,m'U-<'d  vvii h  "i^c"  lamuarv-N-.-ivcni'.’ '  '''rtually  no  Intlatiun  in  ihcGiich  co-operation  heenmes  hoiie.stly  nnO  Such  developm' nt'-  are  nalur-  jpnt  sui  plil a  is  giving  soniewhut  |  ol  the  raarkei  thi;--  y  ear  i  xeepT  for  Ruh  -in.  The  fact  th.jt  the  paucjiy  of 

i.i.i-  npi  Loii  Ilf  n3i;  -1  fniii.iv.  i  -iiti.-  I  "Re  of  cri’dif:  no  iniiaiioii  n  hrok  evident,  we  ea.n  liope  fo'-  no  full  ally  of  vititl  iiiipoi  (.mce  to  tin-  sei.’u  niore  coneern  A  i  rop  of  162  million  ;  scattered  imrchases  to  ensure  ade  eoptinenial '  purchases  ,,in  an  open 


dence  on  the  part  of  the  Adralnistra-  ■  Company  of  Canada,  iiad  it,  1929.  !  exert  nnieh  of  a  price.-dc.pi-essing  -  purchases  which  mitiated  a  pi  leg  t  u;t,;d  States  w  heat  Spam  hi 


[rise  enlminaung  in  the  peak  levehi  has  b  cii  obtaining  wheat  (lom  the 


as  eoinpaC'-d  vvil  I,  I  lie  .l.■)nl,;^,-v-N•.')vem-  .  .  . . . ^  s-.i-  ,i  ,  ..-i.,,-  ,  - . .  r.  . .  . .  .r-  soiucn  n-ji  |  oi  lue  luaise,  mu-  i  im  lueiaci  in.j,  iiie  j,ai.M.-D,.y  oi 

i,i.|-  peno'l  of  11.36.  a  -  fDil  'vv-:  l  aiii.-.  cri’dit:  no  iniiaiioii  n  hrok  evident,  we  ea.n  liope  fo>-  no  full  ally  of  vitiil  iiiipoi  (.mce  to  fin-  sei.’ii  niore  coneern  A  i  rop  of  162  million  ;  scattered  imrchases  to  ensure  ade  eoptinenial '  pureha'es  ,,n  jjn  open 

-62,711  Inal  ,'-onip'ind  vviiii  lui.t'li  loans;  n,,  inflation  in  new  ^  nieasiire  ,f  reeoiery  or  prosper, tv  rify  holihr.  partieuiar!  V  'o  t  hr  j  hiishels  in  thai  cmiiiliy  has  tirov  iiled  qiiate  ie.serve-.  Germany  i.s  un  hasi-,.  has  not  everted  a  definitely 

headt.  calves.  B.i.nsu  ,i2r.!;86,;  tniiTvs,  snes  of  sen, rifles  foi-  indu.stri.il  cx- I  The  ' -iia  ge  now  r,',aehed  (s  oue  if  owner.s  of  the  i-immi'ii,  stock.',  he- i  an  export  surplus  for  the  coming  j  questionably  in  nerd  of  wheat  tin-  “bearish’’  influenre  on  export  mar 

•.'.6.417  12.36,6911:  -  hern.  |6..3,S4.;  ii7n,  pansion;  ami  no  boom  it,  the  do.  - j  stalemate  from  whirl,  business  mav  r,ause  Ihe  redurtion  m  ii'nior  obliga  I  year  of  102  DJillion  bu.shels.  Apart  ports  but  ie  still  faced  with  the  kets  has  been  due  to  the  genetally 

J36>.  hordes,  42,607  (31,91  11  .(able  goods  Industries.  On  the  other  possibly  Tecodc  further  before  thel  lions  brings  him  raui'b  closer  to  in-jfrom  the  Ifiiit-rd  States,  this  ts  tbelproblcm  of  husbanding  her  foreign  light  pressure  of  export  supplies. 
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CANADA  CEMENT 
HEAD  OPTIMISTIC 
FOR  NEXT  YEAR 

Indications  Point  That  Fair  Vol¬ 
ume  Of  Business  Will  Be 
Maintained 

IN  SOUND  POSITION 


Highlights  of  the  Financial  and 
Business  News  of  1937 


FROM  THE  FYLES  OF  THE  FINANCIAL  TIMES 


Year  1937  Marked  By  General 
Improvement  —  Industry  Has 
Not  Yet  Reached  A  Normal 
Condition 


f  njifldi-nce  In  the  outlock  for  fh»> 
company  in  I'jns  is  expressed  hy  .1 
I)  .lohnson,  president  ot  C'nnada  Cc- 
tinnt.  •  o..  Ltd.,  m  snbmllting  U’.e 
.annual  report  for  tbc  fiscal  year 
ended  Novenibei  ll'o*.  "Not 

tliat  it  i.s  e.xpected  at  the  uioruent." 
be  coni  in  ties.  "Uiat  Ib.iy  will  show 
ajr  increase  o\er  1!il!7.  but  Indica¬ 
tions  arc  that  a  full  volume  of  busi¬ 
ness  will  be  maintained  " 

The  report  shows  an  inerea.^e  ot 
over  $l.f>on,ono  in  total  Iniome.  a 
cafn  of  more  than  120  per  (rent  in 
net  earrings  and  $7.27  n  .sh.ire  I'arn- ' 
ed  on  the  preferred  .«tocI\  of  the 
company  a,^^^inst  a  share 

earned  on  the  seiilor  issue  for  the 
preceding  fiscal  yeai.  Trofit  and 


lots  figures  for  the  past 

2  years 

oompare  as  follows: 

Y«ar  Ended 

November  30tik. 

19)7 

1936 

» 

»  1 

Oper.  proftt.  . 

L924.7Je 

2.830.'>06 

Inv.  Inc  .... 

42.520 

82.943 

Inv.  pro! . 

26.320  I 

ToL  ina.  *  «  « 

J.967,257 

2.940.180  1 

Deduclt 

1 

Bord  lilt*  •  •  « 

639. 5BI 

929.434  ; 

Mort.  int  •  •  • 

39.125 

41.250  ! 

Deprec . 

IJ50.0P9 

1.027.828 

Renewal  re*.  .  . 

40.'^0r> 

. 

Exec,  reiatin.  .  . 

69.43f> 

67.229  j 

Dir.  fee»  .... 

1  1.600 

9.870  ' 

Legal  fees  .  .  . 

8,5"4 

659  , 

Refund  exp  - 

t  12.134 

44.664  I 

Tax  provision 

336.000 

146.000  1 

Net  profit  .  .  . 

1,461.044 

663.241 

Pfd.  dixidsu  •  t 

el.305,649 

Balance . 

145.406 

663.241 

-Prav.  surp.  •  .  . 

I.73I.S04 

1,051.786 

P.  «r  L  B«!.  .  . 

1.087,250 

1.715,027 

Earn,  on  pfd*. 

57. 3Z 

$3.30 

Tarn,  on  common- 

*0.26 

X  Thia  aniount  includes  the  dividend  of  j 

*2  per  share 

which  Is  payable  on 

.VIorch  21. 

A»  adjusted. 

: 

Net  working 

capital  reveals  an , 

improvement  of  almost  $l.O00,P0O| 
and  Ls  shown  at  the  Impressive  fig-  | 
nre  of  .$4,181,725  Current  assets  | 
have  been  increased  by  about  $1  -  j 
200,000  to  $5,160,267  and  current  Ua^ : 
billtles  are  up  about  .$323,000  at ! 
$278,642.  Ratio  of  current  assets  to 
current  liabilities  Is  slightly  higher 
at  about  5U  to  1  as  again.sl  less 
than  5  to  1  on  the  previous  balance 
sheet.  Net  working  capital  figures 


DECEMBER  ! 

31. —  Bear  niarkcl.x  of  1037  w  uk'.s  oui  lOliii  uaiiis  roi(Uilc>  stock  | 
li.inec  had  kj  lu'w  li.slin};.s  in  1037  .  .Mclcbcvs  to  declare  luiiitis  or  | 
prefoned  slock  '  auada  s  Ir.ido  continurd  lower  in  .Sovr  iiibct  fair 
wane  bo.ird  for  Qui'bt'O  sol.s  iiunliiiuui  wiigc.s  l  aiiadiaii  tuiidod  debt 
position  ,ind  lU'ospeets  for  l!>38  .  .\  record  year  foi  Hurlincloii  .Su’ol 

Ml  sales  Sharp  deelines  in  stork  markets  for  Xiiui.--  week  t  anada 
Cement  betid  o|>Iiiiiistic  I'im  next  \t'ar  .New  reeoid.'-  m  (li\ ideiiii.s  foi 
th«>  |>HSf  yeat  .  Water  power  is  big  factor  tn  iiiiiiilig  dc\ elo|>nieni 
I  Power  oiiipiii  i.s  again  higher  in  \o\enibei  Bank  of  Lngland  eiteiilti- 
j  tion  .It  new  hi,gh  intirk. 

Oee.  *24. -.National  (Jrorers  plan  for  (laying  arrears  meeting  with  opposi- i 
tion  Steel  ot  i  anada  ending  best  >ear  on  teeord  Big  Hearst  con-; 
tract  for  St  .lolui  Paper  t  'e. .  Queliec  Pow  ei  seeks  to  ad.iu.st  capital  i 
I  stock.  .  Manitoba  had  host  year  siiiee  1920.  .  I  pward  trend  foi  high-; 
grade  bond  Issues  coutimied.  '  tin  Nationale.  Royal.  Bank  of  t  orn- i 
merer  and  Provincial  banks  report  years  of  grow  th  Wage  pact  com- I 
(deted  tn  textile  field  . .  \o\cntbcr  htiilding  at  highest  level  since  1031  ! 

.Now  record  for  Iron  production  during  November.,  f'anadas  output  of  1 
gold  in  fitsi  0  mouths  up  [t'/r  <o  .3. 376. ’2!  ounces.  G.  W'.  Saddlery  may 
soon  resume  dividends...  Dominion  Engineering  declares  first  dividend 
since  .April  1031.  .  .Abitibi  jirofit  in  II  months  up  nearly  «2.50t'.0n0. 

Dw.  I'^ -<Rv  vd.sed  hydro  contracts  bring  demand  for  power  export  . 
Ontarlf)  and  Quebec  ...  See  near  record  shipping  season  for  Saint  John 
..National  revenues  still  Increasing  ia  November ...  Canada’s  output 
of  newsprint  down  3.2%  in  November  Canada  Bread  reduces  "B” 
preferred  arrears  by  another  75  ccnis..  Kelvinator  announces  redemp¬ 
tion  of  7%  preferred  stock 
recession  . . .  riitercolonlal 
Canadian  field  crops  dow 
ground  In  week  ...  Ottawa  estimates  gain  of  11%  In  Canada's  gold  for 
year  .it  $14,5.000.000.  a  new  record  ...  Building  Products  declare  extra  | 
of  50  cents  with  regular  of  same  amount..  Walkervllle  Brewe.rv  dc- ’ 
Clares  initial  dlMdetid  of  2'3  cents  a  share. 

Dec.  10.— P  .N'.  Burt  reduces  dividend  to  $1.2o  annual  basis .  .  National  | 
Grocers  to  submit  plan  on  back  dividends  ...  Combined  rail  gross  earn- | 
lugs  In  November  gained  6.1%  to  $313,045,8?'''  ,.  Water  Power.s  chief  ^ 
factor  tn  Caniida's  economic  progress  .  .  BP .  to  ahaaidon.  plan  of  loans 
to  help  Indu.strv  Toronto  borrow  s  $2.43$,000  on  cost  ba.sts  Of  2.06%  , 

Bussell  Motors  redeems  , 
extra  on  comm 

earnings  33  companle.*  gained  2 1 '“c  ...  Canada’s  progress  revivved  at 
annual  meetlns:  of  Bank  of  Moat re;il ...  Interest  of  citizens  comes  first 
suggests  Winn'ncg  I  radc  board  to  Royal  Commission . . .  Holllnger 
doubles  year  e.ud  extra  to  10  cents  a  share ...  Eastern  Thedtros  de¬ 
clare  first  dividend  of  50  cents  on  common  stock  since  1933 ...  Ottawa 
Car  pa.ving  «$2  a  share  wbicb  is  first  since  1324  ...  Supertest  Petroleum 
repeat  2.5  cent  extras  of  la.si  July. 

Dee.  3. — Dividends  this  year  will  be  new  high  record  In  excess  of  $ol)0.- 
000.000  . . .  Mortgage  debts  and  tax  arrears  paid  In  Manitoba  . . .  Wide 
gain  in  earnings  of  Canadian  Car.  .  Ottawa  Traction  to  be  absorbed 
into  Ottawa  Electric  ...  Quebec  borrows  $1.5.000,000  on  3.4-6'%  basis  ... 
Gain  in  profits  and  deposits  by  'Rank  of  Ofontreal  . . .  McD.  &  C.  Hold-  \ 
logs  make  further  payment  of  2'o  per  oeint  .  .  King  replies  to  Dn- 1 
plessis  on  unemployment  Insurance  -  Reorganization  plan  of  Anglo- 1 
Can.  Telephone  approved  ...  Seasonal  decline  noted  In  November  build¬ 
ing  ...  To  expand  European  demand  is  answer  to  wheat  problem... 
Bank  debits  decline  from  1336  high  Demand  deposits  sag  In  October 
as  savings  gain...  International  .5rininc  boosts  dividend  30  cents  ... 
Quebec  gold  output  In  October  at  recn-d  level  Noranda  dividend  re¬ 
duced  to  $1..50  for  half  year.  Power  I'orporatlon  tncreanes  interim 
dividend  to  30  rents  from  25  cents 


datinuf.  Ill  gold  ’iitning.  .  Gobi  (iu!|iiit  iti  iiat  irK  ilurini;  .Nugiist  'votllij 
$7.400.247..  t  anada’s  uorthern  mineral  Ironi  scene  of  intciisi  .activity  [ 
.  .  Lite  itiMii.iiiic  ixeeiiliu  secs  icai  •■.-I, lie  good  field  for  investment  | 
Lumber  cxporli-i  expand  tn  f.ict  ot  dif. n  nl:  ins  M  Liiw  ia  in  c  Lioiii  I 
cai  ntngs  n|i  at  52. "1  a  sh.irc  IV'  Powci  Ik  ad  s»  c.'-  dcinimd  on  lisine 
scab..  .Mfud*  i.eaf  .Miliinii  li.ad  first  pvotii  i.n  ti  yc.iis  .  Bank  invest-; 
incuts  up  *1  4.50(1,0011  in  .N.igiist  .  l  iirtlmi  'nl>strin!i;il  building  rcixirtcd 
for  September.  .  Income  feax  .u  i  ot  Saskcibwai.  I('sit'd  in  couil 
F.lecinc  output  in  .August  ui>  S.S  )>f  i  cent  (»(  tidict  dividend'  estimat¬ 
ed  I’J'r  .above  year  ago  .at  $IS.630,2HI 


B.  C.  EXPORTERS 
EXPECT  TO  LOSE 
BRITISH  TRADE 

Are  Becominsr  Resigned  To 
Seemingly  Inevitable  Revision 
Of  Ottawa  Pacts 

VOLUME  FALLS  OFF 


'and  thl.x  year’s  total  will  be  about 
ttic,  same 

Due  to  high  freight  rates,  now  be¬ 
ginning  to  case  cnn.sidcrably,  Brltlnh 
Columbia's  shipments  to  overaene 
markct.s  showed  a  sharp  decline  it» 
November,  hut  for  the  first  eleven 
months  of  the  year  the  aggregate 
volume  of  lumber  exports  water- 
homo  the  figure  Is  a.lread.v  in  excess 
of  one  billion  feet  Australia  has 
been  an  important  factor  in  the 
lumber  trade  this  year,  taking  23. 
oot.t.noo  fret  last  month,  oi'  about 
double  the  purchases  of  a  .vear  a.go 


.N,  S.  i-cll.'  $5.0i'P.'''’O  at  co.st  of  5.S'1%- 
one-fifth  rircfctnd  ..tuck  and  declares  I' 


SEPTEMBER 

SepI  *21.  Regent  Kruitiiig  .Mill;-  dctl.iics  imiiai  dnuUna  of  ccnlv  on 
common  stock  Rrcoiri  shiiurun;  <  (viniilctcd  ii\  Kliloi-adr.  Golf!  ,\Icia. 
production  in  .Manitoba  cstiniaiiid  57'/r  higltci  for  1937  i  iinadiivii 
gold  productiob  III  Jill.'  soUK'Ah.il  iiigltct  .it  317. t"!  o,in<  i  -  llidlv  '' 
Mascot  dtcbircs  iuitia!  'liv  idt  no  <'f  3  cents  and  ‘xtra  of  ivm  i  cut .  Nev 
profit  recoi  d  for  'A’outia  Dax  Id.son  in  .Augn.st  Sfiid.icon  t  fcorrrani/.c 
tion  rumors  dented.  ludc::  of  husituiss  tidviiiiced  turtber  duritvii  .Au¬ 
gust ,  .  I  aaada's  cxpoii.i  Iti  .August  higbci  by  'i.k'f  at  $l"l. 4(1.260. 
VATieai  crop  vaiiit  lo  second  highest  in  8  years  at  $171, 232.1)"".  »  ar- 

loudings  at  highest  level  sinee  1!)31  Big  no  rease  in  sales  and  (trofU 
of  Faiinj  Kaiancr  Bra/iliaii  earnings  up  24'f  in  S  mouths  rurch.iso 
offer  foi  Ero.sl  Wire  shares  is  mudv*  Capital  change  is  uiinouncod  by 
fntcrnuiional  P.  (1  P  Calvin  Bullock  sees  no  signs  senons  check  in 
rcfiovery  trend  Mortgage  fight  on  Abitibi  imiy  nieau  big  delay.. 
Abevhari  ouster  (lopular  but  doubts  as  to  suecc.ss. 
icr  7a  ceiii.s..  Neivmnior  announces  reaemp- .  i;._uiaglev  ,..au  of  reorgaui/at.on  meets  a,u„oval  -  an. .da  B.ead 

k  ...  Dominion  ^tonom.c  reduces  arrears  on  "B"  preferred  stock  .  Brewers  and  D.-stlilcrs  an- 

Coal  declares^  $2  extra  uonnee  further  capital  d.s.ribut.on  of  $1  a  sbarc  B  t  .  w.ll  record  new 

ll'd'  -r  tlL  i  high  level  In  mine  output  K.  I..  Gold  doubles  dixidcnd  to  6  cents  a 

~  ”  ...  gpjjj'e.  Eldorado  makes  Important  idichble.ude  find  .New spruit  ouN 

put  In  August  a  uew  record  ot  27", 0.53  Ions  .  Dudley  has  (tlan  for  K.  L. 
Hotel  come-back  Chamber  of  Commerce  calls  for  greater  economy  in 
government...  Opinions  mixed  as  to  factors  in  m.irkol  drop  B  C. 
has  economic  right  to  exports  is  eluim  Caiiiidiau  Public  debts  con¬ 
tinue  steep  increases  Big  Imptoveniont  in  e;irnUigs  of  C,  ik  E  I'or- 

poruttou  .  \.  B  Power  tn  .go  ahead  with  expansion  plans  Building 
Products  raises  dividend  to  60  cents  a  uuartcr  and  adds  25  cents  extra 
Pi  ICO  Brothers  change  ratffied 
20  times  low.s. 

I  Aepl.  iO. — Security  (oarkets  erperience  n  w-idc-open  break  Pressed 
Metaks  Issues  warrants.  Canada’s  mioerHl  output  tn  6  months  at  iccord 
level  of  $164.211,066..  Quebec  nitneral  produclton  in  .Inly  well  above 
rJ36  . .  Euither  gain  In  current  loans  during  Jtily  .  Car  loadings  at 
highest  jKilnt  tn  7  years.  .  .Aberharl’s  bluffs  have  little  effect  on  stand 
taken  on  constitution...  Chamber  of  I’omnicrce  is  asked  to  discourage 
sale  of  Canada’s  raw  materials...  Bank  Investments  iif  end  of  .Tttly 
lower  by  over  $10, 600,00".  Higher  revenues  htive  Improved  Quebec 
finances  ..  Saint  .Tohn  «1H  not  purebuse  B  Power  t'o.  .  Pow’er 
Corp.  net  op  23  cents  a  share  at  73  cenf.s  ,  National  Bteci  v''ar  to  report 
best  year  6inc.e  1930...  ri.E.C.  held  responsible  wide-open  market  break. 
Sept*  8. — Declaration  of  26  cents  plus  26  cent.s  extra  by  Fanny  Farmer  i.s 
largest  In  company’s  history...  Reorganization  plan  advanced  by  Keefer 
Realty. . .  All  groups  on  security  market.s  showed  decline.  .  Drilling  diff-i 
culties  Id  Alberta  explained  by  complexity  of  sfi  ucture  . .  Bank  dcbit.s  In 
Canada  for  first  7  months  up  7%-  at  .$20,907,000.0"".  . .  Payroll  of  B.C.  In¬ 
dustries  gained  $16,000,000  In  1936...  'Toronto  Elevators  handled  record 
volume  in  .year  ended  July  31,  l:i37..  .  .Augu.st  construction  up  60<^<,  over 
year  ago. . .  Rcstlgouche  Co.  Is  paying  up  all  back  Intere.st  . ,  B.  Greeuln.g 
Wire  sells  common  shares  to  retire  preferred  .  Ripley  plan  for  Abttlbi 
favored  by  preferred  committee  . .  r.  P  R  and  C  N.  R.  reports  higher 
earnings  for  July  .  Abcrhnrt  defies  King  and  Ottawa  is  standing  pat 
Sun  Life  head  warns  moratoriums  undermining  insurance 


NOVEMBER 

SDt?©L.  i.>CL  Gd.yita4  li^Luca;  —  ^  i  *  . 

for  the  past  2  years  are  compared  i  2g*-rrhrce-coeae»ed  trade  treaty  becoinet.  Important  issue 
1 _ ,»v7  ada...  Premier  ontlines  power  nolicy  of  Quebec.  .  Eoundati 


AUGUST 


herewith ; 


5.160,767 

')78.542 


5  6«4  76" 
SSb.Jii 


Work.  cap.  .  .  .  4.1SI.723  4, ’28.956 

Cash  Positioa  StruntrUimeJ 
Tn  the  balance  sheet  total  asset:  j 
are  materially  unchanged  at  $47 
867,595.  Inventories,  at  $1  533,96''',] 
are  only  very  slightly  higher;  re¬ 
ceivables  are  up  at  $660,316  from 
$375,552;  government  bonds  'jp  .it 
$1,047,840  from  $398,216,  and  cash  up, 
at  $1,835,690  from  $923,161  Property  ' 
account  reveals  a  contraction  of  j 
ever  $1,000,000  at  $41,064,763. 

'’Nirrent  liabilities  show  an  In- ! 
(■.rcase  to  $978,542  from  $656,313; 
funded  debt,  has  been  reduced  by 
$?"0,"00  to  $15,700,000;  mortgage  | 
debt  IS  down  at  $745,00"  tre^m  $820,- 1 
"00;  and  surplus  shown  up  at ! 
$2,288,948  from  $1,715,027, 

General  IinproTenieiit  ' 

In  feubmittlng  the  rep<jri.  J  D.  i 
Johnson,  preatdtnt  of  the  companv .  | 
bay  sin  part  i 

"There  ■was  a  general  Improve-  | 
ment  in  the  building  industry  in  thej 
vrar  1937;  in  fact,  a  ■more  healthy  ; 
increase  took  place  in  the  past  year  | 
than  in  any  year  since  the  depres-  ' 
Sion  low  of  1933.  The  issue  of  build-  j 
ing  permitb  in  1937  wa.'  36%  greater  > 
than  in  1936  AVhile  this  Is  encoiir- ' 
aging  in  itself,  it  may  be  stated  that , 
the  Industry  has  not  reached  a  point  i 
that  could  he  called  normal.  Ba.sc<J  j 
upon  tlje  permits  issued,  total  vol  ■ 
ume  of  coustrucUon  in  1937  was' 
only  5'i%  of  that  in  1926.  and  only  ; 
39Co  of  that,  in  1929.  winch,  how- j 
ever,  was  a  peak  ycai  In  f'linada  j 
The  Incri-ase  In  luiilding  activity  In  ; 
the  year  .lust  cl<3S<-d  ha.s  rclicctedi 
itself  in  consumption  of  cement.  i 
and  your  company  has  benefited  ' 
thereby.”  j 

RECORD  cimER  ^ 
YEAR  FOR  CANADAl 

Unbroken  Record  Of  ^aleaj 
Expansion  Since  *^'1932  Was  I 
Maintained  During  1937  I 

Windsor.  —  Chrysler  Corp.  of  fan  | 
ada.  Ltd.,  had  a  record  y'ear  at  it." 
plant  here  during  1937  with  t(jtal 
shipments  during  the  year  amount- ' 
mg  to  44.453  units  as  compared  with  I 
23.956  units  for  1936.  From  the ; 
time  of  the  introduction  of  the  new 
models,  around  October  16.  until  the 
end  of  the  year,  shipments  totalled 
13,413  units  as  against  7,970  for  the 
same  period  of  last  .year,  an  Increase 
of  6S.3%c. 

Discussing  the  year’s  results,  John 
D.  Mansfield,  president  of  the  Cana 
dian  corporation  said:  "November 
shipments  of  Chrysler,  Plymouth. 
Dodge  end  DeSoto  motor  cars  were 
larger  by  far  than  any  previous  No 
vember,  and,  with  the  exception  of 
May,  1937,  were  the  largest  in  the 
history  of  the  Chrysler  Corp  of  Can 
ada 

"The  very  impressive  year  to  year 
progress  of  the  CTirysler  Corp  of 
t.  anada  is  shown  by  the  Increased  \ 
shipments  of  Chrysler — built  cars 
since  1932 — each  successive  year 
shows  a  substantlsl  gain  over  the 
prex'louB  year.  A  38.2%  gain  was 
shown  In  1333  over  1932,  a  72.3% 
gain  In  1934.  30.6%  In  1935.  38  7%  In 
1336  This  year  will  show  a  gain  of 
48  4%  over  1936.” 


in  Can¬ 
ada...  Premier  outlines  power  policy  of  Quebec.  .  Foundation  Coni- 
pany  makes  first  dividend  payment  of  5"  cents  since  1934  when  25  - 
cents  paid...  Bathurst  P.  &  P  declares  first  dividend  since  19'29  ..  j 
OgiKie  8  for  1  split  sees  Iasi  of  'blue  chip?’  gi"  fockshutt  acquires] 
control  of  Canada  Carriage.  .  Iron  and  steel  output  up  sh.trply  in  first 
ten  months...  Tmprov(?>d  year  reported  by  Imperial  Bank  .  Steel  Wares; 
plan  is  approved  wdth  mtiiiar  rexasi^jns  .  Tnternatiianal  Pete  profit."  up  ; 
$3. 250. '>1)0  in  year...  Little.  lece.sston  from  high  level  of  business  In 
October...  Duplessis  stutes  stand  on  mine  taxation  and  Bill  5.  '"an  ■ 
ada’s  "-month  gold  output  up  9  3%  at  3  "17.28."  ounce;:  I'anaila  >I.alt 

lug  deciaj-e.'  bonus  of  .An  reuis  a  share  ijj  addition  to  regular  riuarterly  i 
of  371^  cents 

Hot,  1ft,— Dietlllcrs  Corp  derlsres  .50  cents  rm  rominon  stock-  tirst  .siiice  ' 

1931.. .  Wright  Hargreaves  rertort  1"  rent  .special  dividend  AlacKin- 
non  Steel  directors  declares  19^%  on  account  of  arrears — first  since 

1933.. .  United  Amusements  increases  .A  ^  B  share  dividends  by  1-5 

rents...  Gunnar  Qoid  declares  initial  dix-tdend  of  3  <enfs  a  ."hare.  i 
'McKmley  Mines  Securities  declarc.s  regular  dividend  and  extra  of  2’.^»  1 
cents  each.  .  Barclays  Bank  reports  best  year  in  its  history.  Walker- j 
G.  &  W.  reports  record  year...  International  P.  <fe  P.  declares  regular; 
and  $1.25  on  account  of  arrears  Douglas  agent  receives  jolt  in  jail  i 
sentence...  Ontario  seek."  every  cent  of  sncces.ston  duties...  Ontario 
and  N.  B.  sell  issues  of  $2r)."0n,"n"  and  $6..5"".""0  respectively..  Wide, 
improvement  in  profit."  of  Union  Gas  and  Unitexl  Fuel...  Vargas  assumes, 
dictatorial  powers  in  Brazil.  j 

Xrtv.  12. — November  dividends  estimated  as  being  up  67'^,  at  $6.437,0f)3. . .  | 
Inventory  position  of  t'anadian  companies  in  g(Kid  shape...  Unemploy- I 
ment  insurance  now  Ottawa  program  ..  .New  deal  in  IT.  ?.  attacked  by 
Tuvestment  Bankers...  Tiiy  of  Quebec  .sells  issue  of  over  $2,600.000...  i 
Profit  and  sales  of  Ixiblaw-  chain  continue  upward.  .  Distillers  Corp.  j 
sales  higher  and  position  is  held  -  .  Securities  sale  to  come  before  B.  C.  j 
legislature.  .  .  .Nickel  reports  net  of  $2.57  in  first  9  months. .  N.  B.  Inm- 1 
bermen  ask  restoration  of  stumpage  rates  Hiram  Walker  doubles 
dividend  on  common  stock  to  $  I  quarterly....  Canada  Wire  ft  Cable  reduces  j 
arrears  on  preferred  stock  to  $10  a  share...  Electrolux  Corp,  raises  j 
extra  dividend  to  30  cents  a  share. 

JioT.  .5.-  -Steel  of  Canada  plants  continue  at  full  capacity...  Flour  milling 
companies  had  best  earnings  since  1929...  Court  sustains  validity  of 
lien  on  Abitibi  .  r.  p.  R,  9  months  net  earnings  up  sharply  at  $13,073,- 
941.  .  Dominion  government  floats  refunding  loan  of  $10". 000, 000. . . 
Revenues  of  B.  f.  at  highest  point  on  record...  Western  Steel  Products 
out  of  receivership  ..  Anglo-'  anadian  Telephone  plan  capital  revision  . 
West  now  facing  winter  with  more  confidence,  .  .  Gatineau  Power  has 
wide  gains  in  1937  earning'  .  .  Bharp  rise  In  proflt.s  of  Ogil'vle  Flour., 
Ontario  gold  output  in  September  down  about  $300,000  at  $7,182.487... 
International  .Niekel  deei.-ire.a  bonus  of  25  cents  a  share...  Tmir  Girt 
cuts  interim  dividend  to  one  cent...  October  markets  tccovcrcd  after 
luid-ojonth  decline  to  new  low. 


A."  a  rc.siilt  of  this  revi.sion 
■  cannot  see  how  they  c.an  fail  to 
,  lose  at  least  .some  of  the  British 
liusiiie.Sf  that  has  contributed  lo 
tiici’  prospcrit.v  during  the  five 
year.'  the  Ottawa  agreements  htivc 
heer  in  effect.  The  extent  of  tliat 
I  loss  (Jepend.s  on  the  terms  of  the 
j  Anglo-li.S.  trade  deal,  and  these  are 
a  clo.'ely  guarded  secret 

Delegations  of  lunibermt'O  .and 
otht'r  bu.siness  men  to  Ottavv.a  were 
unable  lo  obtain  definite  infoniia- 
tion  on  the  negotiations.  The  fed¬ 
eral  officials  who  do  know  thc^  facts 
of  the  aiiuti.Hon  -and  these  are  pro¬ 
bably  few  —  are  maintaining  strict 
silence,  and  because  of  that  aiiv 
present  interpretation  of  liie  new 
tariff  set-up  must  reiiialii  in  the 
realm  of  sepculatioii 

Pruspeels  Fop  Liimh«‘r 

So  far  as  lumber  Is  concerned,  fJie 
general  feeling  here  Is  that  tlic 
Britl.sh  preference  is  not  likely  to 
he  rediicroJ  more  than  .5"  per  cent 
Reports  emanating  from  AAashing- 
ton,  D.C.,  and  from  the  Pacific 
.\orthwe."t  Slates,  which  have  bemi 

Loading  stocks  at  »mrrent  lows  under  !  competitors  of  B  i".  lumber 

operators,  a.re  discounted  as  chiefly 
propaganda  One  news  dispatch 
from  Washington  stated  Ih.at  tlie 
British  preference  w-oiild  probabD' 
ho  cut  to  2  or  3  pet  cent.  Prevail  -  I 
ing  opinion  here  is  that  no  such  I 
.'ttccjiinc  reduction  is  contemplated.' 
The  Ottawa  agreement  of  1932  pro- 1 
i  tided  for  an  additional  duty  of  10 
p(*r  cent,  ad  valorem  in  Britain  on 
I  the  c.i  f.  valiie  of  American  and 
other  non-i 'anadian  Itimlier.  If  the 
I  preference  is  cut  in  haJf,  B.C.  lum¬ 
bermen  will  get  just  about  w*hat 
tlicj  expect,  although  they  are  na- 
i  turally  hoping  for  better  than  that. 

The  Douglas  fir  regions  of  Brit¬ 
ish  Columbia,  and  the  Pacific  North- 
j  west  atatc.s  are  natural  c.ompetltora 
j  III  export  trade  FPr  many  years 
1  prior  to  1930.  the  total  offshore 
I  busine.'s  tn  we.st  coast  woods  was 
I  divided  between  the  two  countries 
1  roughly  In  proportion  to  their  man- 
I  iifactiirlng  capacity  —  about  four- 
'  fifths  to  fhe  two  staffs  and  one- 
I  fifth  to  the  province.  Before  the 
I  Ottawa  agreement.s the  United  Btate.s 
:  rniil,"  dominated  the  export  trade 
.  from  this  cohsI.  The  British  piefcr- 
I  eure  bow-cv'cr,  rever.sed  fhe  situa¬ 
tion  In  1930,  f')r  Instance.  Briti.sh 
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Vancouver  -.Most  exporters  here  j  Higher  By  4  P.  Cent. 

arc  now  rcsignco  to  the  .seemingly  |  =  _ 

inevitable  revision  of  tlie  British 
prefercncf-  It'  '  atiadtan  prntiuefs  to 
Itrniiii  a  frot  r  cut 

goods  into  the  United  Kingdom! 

f I  year  ago.  new  ordmar>  life  i.nsui 


Toronto  Siinwing  iiti  imiud'e- 
of  American  over  four  per  cent  cotnitared 

w  illi  tlte  corresiionding  montn  a 


iince  s!ii(>s 
foundland 

.$:is.::i2.')"0, 

coniiiil(>d  li 


in  Caiigda  and  .New 
in  .Vdvcrulter  totalled 
according  to  return" 
V  flic  l.ifc  Insur.tncc 


Sales  Rciscarch  Kiireaii  and  Jii't 
given  (lilt  hv  ili(>  t  autidian  Life  In- 
snraiice  Officers  .Association. 

Detailed  sales  by  provinces.  ba.'Cd 
on  refurns  by  US  comiianies  having 
sT%  of  the  total  insurance  in  force, 
iind  exclusive  of  groui'  insurance, 
annuities,  pension  bond,'  wtilioiii 
ilisiiiance.  rcinsuraricc.  revivals, 
(■tc  .  wore  as  follov'  s: 

Rrili.'h  Uolumbia . $  2.(111,""" 

Alberiii .  1.811.""" 

Saskalchevvaii  .  1,033.""" 

.Maiiitcdta .  2.221.""" 

Ontario .  I6.;'.21.""" 

Quebec .  II. "Til.""" 

New  Brunswick .  I. "27.""" 

,\ova  SciAtia  .  .  I.■'>7".""" 

Prince  Edvv.ird  Island  165.""" 

Newfoundland .  111,"i'" 


Stiffening  Tendency  Seen 
In  SUver  Fox  Fur  Prices 


Maritlnia  Bureau  The  Financial  Time* 

Saint  John. —  In  keeping  with  ihp 
iudu.stry  in  oUier  (larts  of  1  anai’lii. 
Maritime  fox  fur  riinchcrs  arc  await¬ 
ing  with  interest  ami  cxpectatto'i 
the  month-end  sales  in  t^'anada  ;inrl 
the  sales  in  tlie  early  (lart  of  .faniiar.v 
in  Eugitiud  cspcciallj  so  ;is  ihcs" 
sales  will  featuie  the  better  grade." 
of  fur.  Word  of  the  IJecemher  sales 
in  London  1."  to  the  effi’ct  that  92 
per  cent,  of  the  pelts  offt  red  realiz 
ed  a  five  per  cent,  .advance  (vver  tli" 
November  price."  But  prices  have 
notyetcome  up  to  ilio.sc  of  the  past 
year  or  two  and.  on  the  other  band, 
have  not  declined  to  the  depression 
basis. 

An  encouraging  fcaiuie  in  cijnncc- 
tion  w'ith  the  coming  .lauuary  sah's 
Is  word  from  the  Hudson  Bay  Coin 
pany  that  its  warehouse  in  London 
is  empty  and  H  is  also  pointed  out 
that  the  exchange  is  in  favor  offaii- 
adians. 


.Stnci'  the  Lniptre  market.s  have  been 
ih"  most  active  in  tbc  world  tn  re¬ 
cent  vmar.s.  fhe  cxpan.'KMi  of  this  B. 
I’.  (■‘Xiioft  trade  ha."  hc(*n  keenly  en- 
vde.d  by  tbc  ft.  S.  oiveratorp.  T^ist 
year.  B.' sold  666."n".0"0  feet  of 
lumber  lo  the  United  Kingdom  .nlcnc. 


OCTOBER 


•In?,  27. — Hamilton  United  Theatres  Increase?  poymeni  on  iircomil  of 
arrear."  to  Standard  Steel  reduce."  arrears  to  $3  a  ivhnre 

General  Steel  Ware."  plan  of  arrears  settleineiit  approved  ,  Wide  expati 
siou  'D  earnings  of  Western  Steel  .  Lava  Gap  Gold  r,itsps  dividend  to 
5  cents  a  "bare  .  .  C’anad.T’s  gold  output  In  6  niootbs  .ip  over  200.i'"0 
oiincf>s  at  1.97:?. 251.  Nickel  output  in  half  year  up  'll  6%  at  1 1  L3S6..337  |  (-,',i^,niua’  polil  'onij  ‘’8  Ver  cent  of 

pounde  I’guiada  Life  observes  90th  Inrthday  .Sun  1-lfp  businc.ss  in  1  |,„T,t,cr  lo  Empire  mtirkcls  tbe, 

first  7  months  up  17.6'%.  Dividend"  for  Septembn  will  show  30%  g.xm  p„.fprt  Bt.Ttc.s  7”  per  cent  I.ast  vptr 
at  *19,10.5  928.  Price  Bros,  reports  big  expansion  tn  P'-’f'L"  '  Bt  I'l.ish  ’‘olumbla  bad  corr.-iiled  93 

Mcf.ormick  plan  of  merger  with  Weston  approved  .-'crond  half  of  ycarj  h„sino.s.M.  n„|v  7  per 

sees  upward  trend  m  e.ionomir  conditions  Hepburn  and  R-,we  Itne  up  :  American  mills, 

forces  m  Ontario  election  Brazilian  .fitly  net  at  host  l.wel  since 

19:?2  .  Church  tax  in  Quebec  proves  bar  to  pr(v."pcrtive  indu.stiy. 

.4ai$,  20. — <  anada  (Jement  inrrca.'cs  paynieoi  on  account  of  ntrear.t  lo 
$1.25  a  share  Manitoba  mines  output  mav  reach  $l.5.0"i)."""  Inter 
national  Petroleum  output  in  July  near  production  k'cat,"  felt  In 
north  that  prospecting  will  be  discouraged  by  Rill  No  5...  i' anadian 
Malartic  declares  initial  dividend  of  5  cents  a  ."hare  Canada's  trade  in 
first  6  months  of  1937  at  highest  level  since  193".  .  Alberta  to  have 
best  money  crop  in  8  years  .  Wide  .gain  in  Jtilv  profits  of  Fanny  Far¬ 
mer..  Abcrbart  gets  opportunity  to  show  position  on  constitutional 
authority...  Strike  violence  mar"  opening  textile  plants...  ’Btelco' 
may  show  earnings  close  to  I'J29  levels...  Inly  output  of  newsprint 
at  new  high  level  of  314,523  tons..  International  securities  trade  shows 
shift  to  United  Kingdom. 

Amr.  13. —Bondholders  plan  for  Abitibi  may  come  into  couri  . .  Noranda 
earnings  in  first  half  up  37  cents  at  $2.24  a  share  Dosco  resolution 
to  increase  "B”  shares  by  80.000  approved  by  shareholders  . .  Qtiebeo 
mineral  output  for  6  months  up  in  all  departments. . .  New  production 
record  set  for  Macassa. . .  Trade  analy.st  all  that’s  left  B.  C,  brain 
trust...  Estimate  that  1200  elevators  will  be  clo.scd  on  prairies  this 
fall...  Ottawa  not  to  intervene  in  Dominion  Textile  strike.  .  Early 
action  by  General  Steel  'Wares  on  arrears  seen...  Augu."t  dividend" 
estimated  13.8%  higher  at  $4,497,688...  Securities  held  by  banks  at  end 
of  .lunc  at  new  high  of  $1,441.959,495...  Alberta  bank-control  legislation 
carefully  planned  as  political  coup...  Brown  f'o.  reorganization  plan 
advanced...  Milreis  rise  bright  factor  in  Brazil’s  outlook  ..  Pulp  and 
paper  on  Pacific  coast  enjoying  record  expansion. 

Ang.  fi.  -Wide  improvement  in  results  of  M.  &  O.  Papers  ..  Abitfbl  plans 
to  spend  $8,300,000  in  mill  extensions...  Canada  Northern  Power  an¬ 
nounces  reduction  in  imwer  rates  effective  January  Isl  . ..  Strikes  at  H.C. 
mines  result  in  formation  co-operative  committees. .  .  Pamour  plans  100% 
capacity  increase...  Sherritt  Gordon  mill  resumed  work  August  1st  .. 

Work  suspended  at  Central  Manitoba  mine...  Opposing  groups  start 
catnp.iign  on  Ripley  plan...  Construction  to  end  of  .fuly  above 

1936  .  Sbawinigan  and  Brown  Co.  plan  big  new  tiower  project  for  St. 

.Maurice...  Big  profit  gain  first  half  for  flanada  Wire...  Bulk  of  July 
bond  financing  used  for  refunding  purposes...  Trust  Co.  absolved  of 
hlaiii(»  in  Manufacturers  liMnancc  fiasco...  Albcrl.-i  govcrunn;nt  would 
run  chartered  banks. 


,iVAi\Tr\  Fi.ot  R  nrroRT.s 

Ott.'ivv.'i.  — ■  C’a.uarla  t."  tlic  (-hiof  sup 
plicr  of  flour  to  .(am.iica.  For  il). 
first  tiitic  month."  of  1937  I’.iiia'Ia  cnii 
tribiitrd  1.55.6"'  K'lg."  of  196  poun'l 
each,  comitanKl  with  71.11a  hai;;,  rroo 
Great  Drilaiii:  29.1663  hags  from  .\'i" 
tralia.  .'ind  3.. ’>16  ha;;,  froni  i  he  |■T1|^  . 
St;i  1  c.". 

FRI  IT  INSrPUrnONS  GREATFR 

Ottawa.  Iiispc'-tlcii  of  I'ruit. 
tahlc.v.  .ind  package"  h\  nfriccrii  of  if" 
Fiuit  Riaitch.  I’onjinioii  Is  part  me  rn 
of  Agricilllure.  d'lriiig  lite  fi;-cal  pc.i' 
1936-.37  lotaJlo.1  II 7. .>34.  as  compaic. 
with  94,377  til  the  I'fcv  loll."  yc.ii.  a: 
incrc.*i."c  of  .ipproximatcly  •J.5rk. 


JULY 


Oct,  29. — .-"t.  Lawrence  Corii.  rlcclatcs  Drst  dividend  of  $1  a  share  on  ’*.A"i 
slock  . .  Tncrea.se  in  Pow  or  consumption  feature  of  recovery  from  depres- 1 
sion  .  .  Expansion  continued  in  the  gas  Industry...  Eight  months  gold  I 
output  in  Canada  in  8  montlis  up  10*^;  at  2,669,176  ounces  . .  Eldorado  j 
unit  chjses  a  record  shipping  "oa.'on  .  Dividends  forecasted  for  I>ama-  1 
(lue  within  2  years...  Lake  of  Woods  Milling  pays  up  $7  additional  on 
arrears.  ..  Decision  delayed  on  mortgage  suit  of  .\httib1  Co.  .  .  Brazilian 
reports  17th  consecutive  gain  in  earnings.  Further  signs  exist  that  $.50 
newsprint  will  hold...  Tide  against  Aborhart  shown  at  protest  meeting.  I 

Oct,  22. — U'nited  ''orp.  declares  riiv  uiimd  of  76  cents  on  account  of  | 
arrears  .McKenzie  R.  L,  director?  state  that  div  idend  will  be  declared  j 
tn  lierember  Sharp  increase  experienced  in  output  of  iron  and  steel  ; 
during  September.  .  Building  in  first  9  months  of  1937  at  highest  level 
since  19.'il  .Abitibi  reorganization  issue  n('w  to  he  fought  in  courts  . .  1 
Inicrnatlonal  Mef.9l  Indu.stries  resume  senior  dividends  .  Distiller."  1 
I'orporatlon  earning"  up  fL,54  a  share  in  vear  General  business  aefivi  | 
ties  in  October  liitle  changed  from  September.  B.  i;'.  Industrial  pro-] 
diiction  in  1937  estimated  at  new  high  of  $223.0"","""  Broad  market' 
decline  recorded  in  bond  market-  Transportation  issues  before  Mari¬ 
time  board  of  trade.  .  Wr.  Hargreaves  bad  best  year  In  its  history  . .  , 
Bonus  on  Nickel  is  anticipated  for  foiirib  ((uarter  .  Union  Gas  raise." 
dividend  to  20  cents. 

Oct.  15, — United  Fuel  Investments  declares  $1  011  account  of  arrears...] 
Losseb  general  in  all  sections  of  .security  markets  .  .  Toburn  declares  j 
bonus  of  one  cent  with  regular  2  cent  dividend  .  Maenssa  dividend! 
doubled  to  10  cents  a  share...  Real  depression  not  yet  due  says  Col., 
Ayres. . .  Canadian  production  during  first  8  mouths  of  1937  cIo.se  to  1929  j 
level.  .  Canadian  Investment  Fund  raises  1937  dividend  25''/,.  Canada’."  i 
output  of  newsprint  in  September  up  15.8%  .  Reorganization  and  met- ! 
ger  for  Bissell  Co  .  Zimmerknit  Co.  is  beiiig  wonnd  up.  1 

Oel.  8. — Building  Products  sales  at  record  level  In  1937.  .  Calgary  debt  plan 
approved  Combined  rail  gross  earning."  up  7%  in  9  montlis 
Realty  bondholders  approve  reorganization. ..  .Sweezey  plans  for  irrigat 
ing  drought  areas.  .  Canadian  bond  financing  at  low  ebb  during  .Sep¬ 
tember.  .  .  Ganada  to  have  benefit  of  U.  S.  .537  tax  elatise.  .  Hinde  &■' 
Dauch  production  sets  a  new  record  .  Bi.ssell  Co  liad  largest  profit 
since  1930...  International  Nickel  a  huge  producer  of  oxporitiblc 
wealth...  Wide  progress  by  London  Life  for  first  half  year...  Quebec 
mineral  production  for  August  up  in  most  departments.  .  .  New  record? 
established  in  September  output  of  Bralorne  and  Paymaster  .  \sso 
elated  Telephone  and  Telegraph  declares  extras  of  98  cents  and  .31  cent;, 
on  7%  and  6%  preferred  stock. 

Oct.  1.— Burna  ft  Co.  expect  to  pay  charges  m  full...  Grcnt  Lakes  Paper 
aoUa  output  for  8  yoAra  Ahead. . .  BrlUah  Columbia  Industry  had  foun- 


Jnly  3»t. — Lake  Sulphite  confirms  purchase  of  .N’ipigou  Corp..  .  United  Fuel 
rcpo;  ts  100%  gain  in  profits. . .  Great  progress  made  In  mining  in  N.  W. 
Terntories. . .  Ontario’s  gold  and  silver  output  up  V2%  in  6  months... 
5  1%  Increase  in  bank  debits  for  half  year...  E.  W.  Beatty  reports 
improvement  in  the  .Maritimes. . .  Announce  terms  for  merger  of  Weston 
and  .McCormick’s  Limited...  Dosco  arranges  purchase  IJ.  S.  Steel  pro¬ 
perties...  Crown-Zellerbacb  supports  action  newsprint  price...  Feed 
problem  most  serious  on  the  prairies. .  .  Quebec  Power  has  refunding 
issue  of  $12,935,000.  .  .  Reorganization  plan  submitted  Godfrey  Really.  .  . 
.Nova  Scotia  has  new  issue  of  $4,077.000. .  Cockshutt  calls  for  eo-ope.ra- 
t.ion  at  Gypsum  meeting...  Big  gain  shown  .inne  profits  of  Can.9da 
.Northern  Power...  Pact  with  government  of  Ontario  factor  in  Abitibi 
reorganization. 

July  23,-  A'aucou%er  stock  exchange  obsencs  JOtli  aunixersary. . .  Regent 
Knitting  sales  in  first  half  higher  by  12.2'>7  .  B.' mineral  output  up 

63''«  in  6  months  tif.  $36,383,000.  .  tJanadUin  gold  (.uitpiit  in  .May  at  new 
high  of  340,125  ounces  Rise  in  sterling  basts  of  franc  nearing  its 
"'"I  Canadian  Hydro  Gatineau  plan  given  approval.  Record  pnlp- 
'vood  cut  anticipated  for  .N.  U.  in  I9:;7.  . .  Pulp  and  paper  indu.stry  facing 
supply  problem...  Heavy  rains  in  west  have  savtul  portion  of  crop... 
Delay  decision  at  Gypsum  meeting  due  to  tpiestion  of  proxy  validity... 
•Inly  Vi, — Crop  failure  in  west  creating  many  problems  .  'VAalker  earnings 
up  $1.67  a  share  in  tirst  9  montlis.  .  .  .Newsprint  price  out  of  line  with 
other  pulp  products  survey  shows.  .  Steel  of  t'antida  buying  in  bonds 
•hill  sinking  funds.  lovwi'st  rainfall  and  smallest  yield  in  west’s  his- 
toi.'  Paper  mills  of  Ontario  plan  expenditure,  of  $44,()O0."00. .  .  B.  C 
mine?  have  produceil  nearly  Billion  and  half  in  mineral  wealth..  Com¬ 
monwealth  Pete  broadening  (jul  on  wider  scale...  N'ew’spriiit  (viitpnt  for 
Iiitie  at  now  liigh  level  of  :;10..87I  tons...  Canadian  t'onvertrrs  defer 
dividend.  .  .  English  KIcetne  resume  dividends  on  class  stock  being 
ih*'  fir."!  since  April  19:;2. 

Godfroy  July  9.— Keen  fight  ."ecn  for  Gv  psuni  control  Heal  wave  takes  ;i  heaw 
toll  of  Prairie  crops.  Smelters  sales  tip  $111,000,000  in  first  6  mouths 
'  1.  O.  reported  making  progress  among  Kirkland  I.ake  miner."  C()m- 

bined  rail  earnings  in  .Itine  up  7.5e;  ,  Edmonton  b(jnd  liolilcrs  Hske<l 
to  nppr'vve  plan...  Itomiaion  1  :oal  offer."  refunding  loan  of  $6.0"0,000.  ,  . 
Actual  ('ollapse  of  tlic  franc  not  anticipalod ,  .  .  .Mining  industry  in  B. 
may  produce  .$69."iH).0oo  iii  19.37..  Welsh  authority  denb's  ilial  coal 
price."  were  excessive.  .  General  prii;e  advance,  iu  all  sections  of  seeijriiv 
markets. 

July  2,-— Net  earning."  of  268  companies  up  2.')'<, .  .Inly  dividemli.  will  lie 
j  higher  by  15..S(%  at  $29,013,881.,.  t  nioti  Gas  lioard  sustained  !ii  anmial 
I  tiK'eling  Haicelona  cannot  issue  icporl  for  pa.sl  ,'ear  ..  .\|a,\  new? 
tf  onliniied  on  Page  7i 
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VC^ith  the  Brewers  of 
Dow  Old  Stock  Ale 
extends  to  one  and  all 
sincere  good  ’wishes  for 
Health,  Happiness  and 
Prosperity  daring  1938. 


Joe  suggests  you  welcome  in 
the  New  Year  with  a  Dow! 


THE  FINANCtAL  TIMES,  MONTREAL, .  DECEMBER  31,  1937 


BANK  OF  TORONTO 
SHOWED  GAINS  IN 
DEPOSITS,  LOANS 

Profits  Up  SKghtly  And  Are 
Equal,  Aiter  Premises  Write- 
Off,  To  $15.94  A  Share 

TOTAL  ASSETS  $140,572,874 

Current  Loans  Increased  By  Over 
$4,000,000  To  $41,633,984 
—  Deposits  Are  Up  $4,337,- 
718  At  $114,382,822 


A  .similar  tn'ud  both  in  operating 
l•(•,slllts  and  in  balance  .sheet  r.hiin.c:o» 
lo  th.if  sbmvn  by  the  inajoHty  of 
oihtT  chaitered  bank  stuleuients  for 
i'i::7  ihai  ba\o  so  far  been  made 
IMiblir  i.s  M  vealed  in  tbe  annual  re- 
piiii  of  T'lo  Hank  of  Toronto  for  tin 
fi.'cal  period  ended  November  Ibiib. 

A  .slight  improvement.  Is  rc- 
I  oi'dcd  in  net  proHls  before  wriie- 
offs  to  bank  prcniise.s;  there  lias 
bei  u  du  expansion  in  deposits;  coiu- 
itiereial  loans  are  sharply  higher; 
H  bile  call  loans  reveal  a  decline. 

Din  to  the  effect  on  liabilities  to 
the  public  of  Ute  gain  in  deposit.^ 
anil  on  11i|uid  a.ssets  of  the  increa.'c 
in  current  loans,  liquid  ratio  reveals 
a  moderate  contraction  but  remains 
a  I  the  Inipre.ssive  figure  of  75.7  per 
•  eiit.  wlileb  compares  with  77.4  per 
Cl  111  on  tile  IhaB  balanre  she*'!. 

I’rotils  befoie  Iiank  promises 
«  i  iie-off  ale  reported  up  at  St.l.'ai.- 
from  $1  I  Hi. Sit  and  arc  equi’.  a- 
leiil  If-  yi'il'V  a  sb  11  o  on  till'  out 
fandiMc  I  .i|iila1  .is  against  ?l!1.tt.'!  a 
ill. lie  lor  After  bank  premi.scs 

iviiieoif.  ii|i  .11  SL’nn.tifitt  from  $100.- 
iiiiii  III  Hie  lueicdlng  >ear  net  carn- 
iii..^s  av'ailable  for  dividend.^  are 
fliinn  al  $!l.ili..'J?7’  equal  to  $1.5.94  .1 
sliaie  on  I  lie  outstanding  stock  as 
eoinpaied  witli  $l.0t1.S11,  equal  to 
tl7..'>fi  a  .sh.iri-  Deduction  of  dlM- 
ilf  iidt.  .It  .$(IOu.uiiu  leaves  the  sum  of 
to  lie  carried  Into  surplus, 
w  tiich  now  starul.s  ;it  $1,641,748. 

In  the  l>al.ince  slieet,  total  drpos- 
Ms  .lie  .ehown  $l,;in7.7IS  liiplier  at 
4  1 1 1.5SJ.X29;  the  greatest  incrca.se  is 


Highlights  of  the  Financial  and 
Business  News  of  1937 


FROM  THE  FYLES  OF  THE  FINANCIAL  TIMES 


I  Continued  from  page  6i  j 

print  expori.s  up  20,5%  at  .$10.739,;!HI  Some  oppositioti  to  reeapual-i 
ization  pltin  of  Internalional  P.  tv.  P.  I'lve  year  lease  eontemplaieii  ti.\ 
K.  Hdward  Hotel  Hond  provisions  on  .\biiibi  plan  given  in  detail 
.Mexican  Light  defers  intere.'it.  Item  ganization  plan  .siiluiiilted  by  l.aii  ' 
gley'8  Ltd.  .  Record  earnings  shown  bv  r,obla\\  (groceterias  .  I’ig  Inui 
output  in  .\Iay  at  bo.st  level  in  6  years  .  .tune  eou.'^i  riiei  uui  at  liigjie.si 
level  in  six  years  .  f'.urrent  loans  iner-'ased  over  $  I7.uiiu,b0i'i  monili  of. 
•May...  Rig  Missouri  mill  to  be  ready  next  D-toliei  liniiiminn  'I'ai  i 
6'/4C{-  preferred  stock  replaced  by  oVs'i- 

JUNE 

.lime  2«.  — W'lde  expansion  in  earntngs  of  Domirnon  Woollen.-  .\.-tiesios 
shipments  in  4  months  gained  78.5',b  l,»ebaseijicni  or  Jowei  piiee  seen 
alternati'es  on  g-jid  (  onsnmers  (ia  -.  efr'eei  mereasy  in  price  of  pm 
duet.  .  .5laritimes  share,  in  the  .gtmera)  luisincss  npiuin  ^(lll(  Knitting 
bond  issue  of  Sl.OPP.biiP  to  effect  nierger  will)  /immeiKiiii  liepimin 
acts  on  community  laws  of  hydro  coniiacts  .\la.v  .)aw  i  liglil  relioiind 
in  economic  coiidilions.  Bnick  Silk  mill.'-  det-.’r.s  dividend  Founda¬ 
tion  Co.  doubles  op(‘rating  profit  to  $111,756  I  P  .V  I’  sliai  elioliim  s 
approve  ciipital  changes.  .  I.  D.  .A.  hold  annual  eonveiii  1011  Diiiario 
gold  -output  in  May  reached  new  high  of  $7.:’. l.■|.7Tl  Many  new  lows 
recorded  in  we:ik  markets  ..  nuffulo-.Ankenic  im  rease.-i  tioniis  to  T'z 
cents  a  share  I'auadiaii  Breweries  increase  qua  1  teil\  divideiul  lo  50 
cents  from  STt-j  cents. 

.lunp  IN.--The  Financial  Times  mui  Ks  'Joih  aiiiiw ersai  .v  .  .  .New  |ilan 
coming  that  may  mean  .Abiiibi  1  corguni/.ai ion  ■|■|■alls-ll(•eanu■  fliglio 
lo  start  in  ji  week’s  lime.  Fnion  lias  figlii  lo  be  e-.miiuiied  bv  I'.ugeiie 
('ostp  ,\lassey  Papei  has  bond  offpriu,g  of  .t  i.iinp.opii  Publir  woi  k." 
not  .•iiiswer  to  nnemplo.'meui  problem  de-dares  Purvis.  1  aiiad.i  Packers 
earnings  nit  $2.70  ;i  sliare  at  .$7  61  a  sliari'  5’-iik  Kniiiiiig  Mills  and 
/ininierknii  pioposc  m-'rg- 1  Prie-’  Br-is  sells  l.OOO  acres  timl-'t 
Itmirs  to  .Anglo  <  anadian  P  A-  P.  New  mill  town  in  making  al  <'->tTieau 
B:iv  Mav  pr-Khietion  -tf  newsprint  iif  new  high  levid  -if  ;!"0,222  tons 
Mine  ;ind  iu-lusirial  slocks  wi-jik  idinadian  Wineries  -lo-Iar-s  $1.:;7F’ 
-HI  iieeonnt  of  arrears  in  ad-liii-m  I--  regiilai  of  ;!7’5  -I'lii.-  In-lus- 
trial  Aeeeptanve  '  01  p  raises  'A'  di' id-'U-I  from  "7  o-  f.TC.  -  -'iits 
Twin  f'ity  I{  T.  d<*(dares  J.7  on  aec-uirf  of  arrears 

•lune  II.-  -Air  clear-'d  !>'  gold  poli-'v  -tf  Creat  HiitaiD  I’laser  i.o.'  s 
henefifs  from  price  rise  on  all  products  .  Impetus  shown  m  business 
gains  in  New  Hruiisw  i<d\ .  .  Protcelive  couimillee  usk.s  pr-i.\i-'s  f-ir  (J'P- 
sum  meetiu.g  .  Radical  .groups  .gel  few  votes  in  D  C.  (dcctiou  -  .  Domi¬ 

nion  Square  Corp  makes  anntijcr  interest  pa>mcPt  of  •'’•C5  ■  Burry  Bi.s- 
cnit  declares  initial  common  dividend  -if  25  cents  .  Fnion  Gas  figlit  uoi 
ended  though  board  sii-siained  .  Labc>t  and  war  two  ihrcats  to  qui-  k 
return  to  better  times  loic.k  of  credit  stops  opcrali-jn  of  liail  board 
Some  sharp  increases  shown  in  Quebec’s  April  mine  output  Outarin 
Silknit  makes  initial  interest  payment  of  $i  on  mcomc  funding  nghts. 


inlcrcrt  bearing  deposit.^,  which  1  June  4.— June  dividends  will  reach  a  new  high  level  of  over  ,$7i.'i.00d.noi'», 


I.ifc  officers  warns  on  taxation  by  provinces.  .  Social  credit  svviimped  in  j 
B.C....  C.  P.  R.  April  net  up  58.2%  and  F.  ,\.  R  up  54.6*57...  Ottawa, 
KIcetric  is.sues  $2,520.0fii)  lo  redeem  traclion.s  bonds.  .  ,  VV-'.-tern  Steel  plan 
approved  by  bondholders...  Dominion  conversion  loan  feature.^  bond 
financing  for  .May.  .  C.  H.  L.  .ioncs  heads  new  executive  of  I’ric-'  Br->.s.  . 
Pig  iron  and  steel  output  recorded  gains  in  .April  Current  loans 
higher  in  April  and  investments  at  now  peak  .  Bank  debits  in  .Aiiril 
nearly  22%  above  ]!)36...  Sylvanite  imikes  nevv  rc-’-inl:-  m  :ill  -Icparl- 


raents...  Ontario  metal  output  in  firsi  -luarici 
resumes  dividends  after  5  years. 

MAY 


-miaiii  urn 


(i55:il  $41,655,985;  circulation  fund 
-lowu  $116,629  at  $2.'i2.79R:  and  let¬ 
ters  -if  credit  are  $611,721  1ow»>r  at 
$1,410,479.  Suramari.'ed  comparison 
■  )f  babiiicc  sheet  figures  for  tbe  past 
2  vrar.s  f->lliiws; 

-  oiMi-.irrtilv.'  C-mdriff-rd  StAtrnienl  «»f 
A.s.'jKTS  AND  UABlLITItS 
I A5  *«i  Niivenibt-r  SOth-l 
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are  up  $2,759,754  at  $80,981,70(1. 
while  gov-'rnnu'nt  deposits  are  up 
$719,995  at  $2,291,567  and  non  intrr- 
Pi  t  tioaring  -leposils  ate  up  $827,989 
ai  $51,109,555 

Total  a.'-sets.  at  $140. ,572,874,  are 
iiiglicr  by  $1,665,570.  Cash  Hems  are 
up  $1,900,076  at  $27.03.5.528.  securi- 

iKs  bcicl  are  practically  unchanged  I  ments...  Ontario  metal  output  in  Drsi  quarici  up 
at  $61,117,080;  and  call  and  short 
i-i.iri.s  arc  •bown  at  $755,816  lower  I 
al  5.5.327,466.  I’urreut  loans  and  ad-: 

incc:-^  reveal  an  tncroase  of  $4^nj9..  j  .»2$i,_canada  Bread  announces  fu  st  pa.Mueni  .  ..  -li 

made  on  account  of  "B”  preferred  arrear.s  .l.ilv  :,iil  vi,  1 
f.illery  declare.s  inilial  30  cent  dividend  ou  pref-'ire-i  Hiuek 
Bronze  Powders  docla.rc  first  parlieipaiing  dividend  of  2'.  cents  -vii  eapi-  i 
tal  stock ...  (2onsol.  Press  reports  first  pr-ifit  in  :’>  >’e:n  -  .  .  Wide  growth  • 
showm  in  profits  of  National  rrrocer.- .  .  Pr-'suli  ni  D.iwsnn  predicts 
higher  dividend  for  Can.  Colton.s ...  Setback  in  sp--ulaiivc  prices  de¬ 
presses  p-’onomic  tndex  .  .  .  A.  ti-iii  deferreti  on  Sim|isi-ii's  1  c-n  gani/ai  ion 
plan  .  Sbare'boldcr.s  of  GJiisiiiu  seeking  (  imtr-)l  cliaiig.’ .  .  C.I.O  pcnc  ! 
Irate  B.C.  mining.  i 

.May  21 — Cnlon  Gas  Co.  dividend  inrren.seii  from  l2Vj  -■cm.'-  10  1  r,  renm  a  j 
share..  Keen  fight  seen  for  control  of  Inion  Cias  (.liirMiiska  -'opiicr  ] 
results  disappoitil inc  ,  .  .  I.ife  irisui ain  c  a  I-'.idiicg  la- loi  in  so- ial  'c-  iir 
tty ...  Production  of  newsprint  m  .April  s-'is  new  r-'i  -u-l  .  I'liial  unit 
-3f  45.090  b.p.  installed  bv  Sa.gucn.iy  I’owcr  .  .New  (iueb-  -  bvdrn  a-  i 
provides  for  boMi  public  and  scnii-priv.ilc  own- rsliip  --f  ii-’vv  pr-ii-'cl s  .  .  .  , 
Wide  growth  in  use  of  .lackjiiiic  for  piiln  in  I’.S.  IM'  mini.sici  dc 
fends  sound  policy  of  finance  laisse.-,  in  Iraiui  .•iboiii  -  qiiat  lo  rail¬ 
way  deficit  .  ,  T'lati  siibniitteil  for  reorgani/.ai  inn  or  I  nt-  '  iiai  ional  I’  .V 
P.  .  Ahitlbl  reorganization  foll-iwriig  along  lines  -if  Pri-  -'  Bros  iieg-i-  j 
nations  ..  No  action  yet  on  new  franchise  of  Winnipe.g  I'.l-'ctric, 

May  14. — Cort>oratloti  earning.'^  for  1956  vveil  .ihov-'  in  years’  average  ..  j 
Oil  companies  repeat  regular  ‘iivideuds  and  -'xtra;- .  .  Biilol-i  an-l  Fla-  j 
cer  Development  increase  dividond.s  .  .  .  Minoritv-  inle.iests  oppose  ip-n  1 
ganJzatlon  of  B.C.  Nickel  mines ...  N'oranria  first  qiiaitir  e.iniitigs  up 
50  cents  at  $1.1“  a  share .  .  Denial  of  gobl  nmior.s  urged  in  t,-iiiil-'n 
New  Ptosperity  In  B.1“.  burdened  by  tjivaiion  Keefer  Realtv-  siilniiii 
offer  for  .sale  of  (irop-'rly  .  . .  iMores  of  II  B  -  --  ,-ii-iw  In.'sl  pr-itit  In  j 
their  history  ...  Can.  Hydro  I'.Teelric  pla.ns  e.ipital  --haiiges  .  .  .  Niek-  I 
profits  at  new  peak  of  77  cents  in  first  -piari-'i  .  .  W'o-  d  Gundy  sub  ; 
mils  plan  foi  reorganization  of  Abitibi  .  .  .  r  lear  proi.if  of  Hcdlcj  Mas- | 
cot  "salting”  states  jireniler  of  B.C.  I 

May  7.- -Unit.  Steel  Corp.  declares  initial  dlvldcml  ->f  75  -ents  on  class 
"A"  shares  ...  (.'amid ian  Poreign  Tnvesnneiiis  de-'1;iri  s  l-ontis  of  tn  rents 
along  with  regul.-ir  of  same  ainonol  .  .  .  t^cvere  -iecliiics  noli'd  in  all  sec- 
ii-ins  (if  April  markets  .MeW’atfers  Gobi  deier.--  div.dcnd  action  .  .  . 

Depo.siis  and  loans  higliei  in  m-inlli  of  March  .  1  -imbiiK'd  rail  earn¬ 
ings  up  12.4%  in  April  .  .  I’.oatt.v  calls  lor  cimiiii.ii  i-'ii  of  economic 
wairfe  Asbestos  ohan.ge  in  set-iip  brings  divi-li'iidr  nearer.  Build¬ 
ing  contracts  at  high  of  recovery  in  April..  May  -lividenrl  e.siitnafed 
57.97  per  cent  higher ...  Canadian  Cotton  ciirriiiic;-  ai  l-’ri  level  sin-c 
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Business  in  the  West 


Weekly  fleport  of  tbe  Ciaaadiaa 
Credit  jJfea'a  Traiit  Assoclatio* 


l>inni|iog — ^Wholesale  grocery  and 
meat  sales  quite  good  and  .showing 
improvement  over  last  week  due  to| 
f'liristmas  bujing.  Fruit  and  confcc- 
•  Kj-nery  sales  slightly  improved  over 
last  week  and  tobacco  sales  quite 
good.  Boots  ami  shoes,  dry  goods 
and  elotliiu.g  only  fair.  Hardware 
.and  paint  sales  fair.  Sales  of  auto¬ 
mobile  accessories  fairiy  good.  Ga¬ 
soline,  oil  and  gre.ise  .sales  fairly 
good.  Retail  trade  quite  good  at  thi.s 
lime.  Collections  only  fair. 

Itejn-na  —  Whole.salo  groceries 
.'lightly  improved  over  last  week. 
Dry  goods  good.  Hardware  faJrly 
good.  Retail  Irado  good  due  to 
1'hri.straas  biiylug.  Current  eoliec- 
lioiis  fair  hut  old  aci-ounls  poor. 

Saskiiluuii  —  M’lmlesale  groceiw 
sales  good.  Hardware  fair.  Boots 
and  shoes,  clothing  and  dry  goods 
fairiy  good  MJales  of  gasoline,  oil 
.-tid  greases  fairly  good.  Retail 
iradc  quite  good  due  to  Christmas 
biivmg.  -  olleclions  fair 

Cnlgarj.  -  I'liristnia.'-  .snoppuig 
iroin  all  in-li-'al i-ms  would  .'i.ppv»urlo 
be  well  .ilie.ad  o|  sitni-'  iieriod  last 
year. 

I'r.ivli-nlly  nolhiiig  being  p,ft<l  off 
old  pa.st  due  a-'coiiii1s  willi  current 
piir-liise.-i  being  fairly  pr-tniptl.v 
paid  fill 

rdiimnlcTt  Bii.-'iiics.'-  generally 

liiis  sli-9w  n  a  di'ciile-l  inipr-)veiiieiil 
in  111-'  Ia:'t  tivv  -u  six  days,  ii.iid 
large  -l-qiartiiicnlal  stores  report 
r'qal  .-al-s  ii-'  con  i-l-'i al>ly  belter 
ihan  l.isl  rear  foi  the  eorrespond- 
mg  period.  Ou-  li-juse  i-'ports  hu.si- 1 
nr;:-  iluriiq;  llic  pa;'-l  week  Hie  ViCsl 
n  Its  history  .\utomoiive  irade  is| 
i.itliei  -I'lW  ( 'olleell-iiis  .111'  a  llille 
helu;r  tlia.li  lliev  have  been  for  Hie 
[last  two  wi'i'k..  lull  practieallvl 
ii-itbing  is  being  p.iul  on  old  .le- i 
-•oiinfs.  \ 

AaiieouJer  -  \\  Imlo.sale  grocery  ; 


Bond  fqianeirig 


.M.T.vx.ii.'l  .  .Me-; 
i  viil.-v  a  qunr-! 

•  elliiig  wavciJ*'!'-  ^ 
82 1 .52  l.biju  . 


(  anadiaii  Bronze  divide, nil  ine.r-'Mse-l  from  $1  I'C  to  *1  .50  .1  .■vh.-.re  . 

'  anatlian  Fairha.llks-.Moi  se  reports  best  year  .since  1950 

MARCH 

Marcli  26.  -,\e"  I  -ir-imo  stock  exchange  building  formall.v  openr-i  . 

' 'oiii.iruni  .Mines  halving  --apital  to  :!,000.000  shares  .  •  Caimdian  gobl 
-mtpqi  III  .lanuary  increased  1S''7  to  :'i2S.546  ounces .  .  Home  Improvc- 
m-  III  plan  opens  new-  field  for  lifo  insurance  Rxlernal  trade  In  I-'eh- 
niary  gained  18%  to  $19.5.172.438  ...  Some  recession  in  economic  index 
-luring  Fehrnar.v  Over  80%  new  shares  of  Home  (HI  subscribed 
Fofil  of  r'a.nada  had  best  year  since  1939...  Net  profits  of  1.55  com- 

||•.|nlcs  tip  27%  8t  $125.1*4.515 

'liircli  19.— B  A.  Oil  div-iricn-i  raised  to  $1  annually  from  SO  ceuis  pie- 
V  ioiisly  .  Goulds  r>imps  declares  first  dividend  on  preference  slock 
-incc  .laniiaiv  1952..  Security  va.liie.s  in  Ffthriiary  gained  $255,143,175 
in  value  .Hfdley  Mascoi  fiasco  iLffncta  whole  B.C.  mine  market... 
Mineral  production  of  (  anada  in  1936  up  $49,049,605  new  high  of 
$•’.61,594,1162  .  Noranda  earns  $4  13  on  stock  in  record  ye,nr  .  Sharp 
cxpan.-vion  m  Nickel  earning.s  at  $2.39  a  s’hare . . .  C.K.R.  revenues  in 
I9:!6  liiglier  by  over  $  1 3. oub. 000  .  .  Newsprint  output  in  February  up 
•  .4.000  i,on«  at  2*5. ,552  .  Provinces  agree  on  plans  to  increase  protec- 
I  ion  of  investors 

March  12.- -R  C.  Power  1  orp.  increases  annual  dividend  from  $160  to 
*1.80  a  share  ..  Pipeline  t-v  Kldorado  will  be  built  hy  Imperial  Co  ... 
M-'trnpolitan  adds  Idllion  lo  insurance ...  Golden  era  for  Canada  seen 
in  niilp  shortage  .  .F.l.i,  .--hows  gain  In  earnings  and  ■working  capital  ■ 
.  .  c.P  R.  surplus  in  1956  higher  by  over  $5,000,000  .  ,  Conversion  of  | 
pieferrcd  aid  t.o  Elevator  Co  .  .  Public  offering  of  $45.11-4  share.s  Riir- 
lingtnn  Steel  To.  .  .  l.ahor  situation  in  F  S  is  dark  spot.  ] 

'larch  rend  of  F<‘hru.9ry  market  somewhat  irregular.  ,  r-in.siillriate-l  i 

Tiakcrics  dividend  placed  on  annual  basis  of  $1  n  sV.,are  Sherriti  ' 
(b>f(b>n  shar*'bolde.rs  offi-.rcd  rights  one  in  25  at  $2. 7.5  a  share  .Dnt.ario 
gold  output  in  January  up  11.2'r  at  *7.120,010  Trade  rcvivtl  brings! 
Ill- rcasp  in  h;iuk  debit.'-  <'onimerci,iI  tailurcs  in  1956  the  lo^wcsi  since! 
I''21  Building  in  Can.i-la  -luring  February  gained  31.9%  to  *.*.728.800- 
.  .Dominion  budget  brought  dow-n  at  Ottawa  Ahcrhnri  adiiiii'-  ihai  , 
hi-  pi  r-sram  nas  falieii  dov>-n  Big  increase  in  .laniiai  v  nc!  eai  uings  . 
of  f'.r.R  .  .  ,  Gett’Cr.Tl  .■8IP1I  Warse  save?  interest  by  refunding  Issue.  .* 
Price  Bros  reorganization  ai'provcd  and  new  board  elected  j 

FEBRUARY  I 

Feh.  2(5.-- Gov  Towers  of  Bank  of  Canada  urges  rediK  non  of  nublic  debts 
f’nreicn  trade  in  .lanuary  sh^iwed  increase  of  iirarl.v  s;, t.n-io.ooo 
K<  f>nomic  index  m-wod  to  higher  lev  el  in  January  ...  Texiile  companie- . 
siilmiit  -  ases  before  Tiirgeon  conimissioD  .  ..  Southern  (.anada  Power  I 
--ffer.s  $6,000,000  issue  of  444%  first  mortgage  bonds  ...  I'omnicrclal  Al- , 
cohol  outlines  plan  of  reorganization ...  C.P.R.  announ'cs  heavy  1956. 
equipment  program  .V.S.  l.igln  &  Power  gets  anthoritv  to  refund, 
h--iids...  Price  Bros,  .veil  $1.5.000.000  first  mortgage  bonds.  .  Newsprint  . 
export  value  in  .lanuary  up  46%  ai  $9,254.1,57  ...  Net  earnings  of  95' 
companies  up  6.5%,  ; 

Feb.  Ift. — Bracken  a.sks  for  rinaucial  aid  as  lie  face.s  apotuu.il  crisis  ...  j 
.Monireal  Power  has  had  no  loss  as  yei  on.  Beau'narnoi,- . . .  Siirv  cy  of 
lax.ition  b.v  federal  government  welcomed  by  business...  Fnsloi  points, 
10  n- ed  for  more  uniformity  in  insurance  law  s  .  ,  .  .iamiary  building  tip  1 
■m-ire  than.  ’29%  . . .  Pi-meor  Gold  halves  dividend  to  40  eents  .  Green  | 
Siahell  plans  reorganization  ...  (3eii.  steel  Wares  sliareholders  approve 
refunding  operation  .  .  .  Dom.  Tar  pi.ans  liquidation  of  preferred  tu'tears. 
Feh,  12. —  .Aldred  explains  Shawmigan  dividend  policy  m  .shareholders. 
Quebec  Power  (’o.  .gro.ss  at  best  level  since  Pl52...Plan  of  liealtb  in- ( 
siirance  upsci  by,  nuidleal  .men  .  •  Some  recession  iioie.i  in  the  economic  . 
indc.x  .  .  .  Mm  iial  i.ife  shows  67lb  successive  gain  in  Insurance  in  force 
...Sun  r.ifc  vear  one  of  growth  in  .nil  dire- 1  ions  ...  Home  Oil  share-! 
h.-il-ler.s  offered  rights.  Quebec  mineral  output  in  1956  up  in  most  j 
ilcpartnienis .  .  Stork  offerings  of  l,averly  1!.  L.  and  Briicana  Gold... 
Iiil.  Ittllilios  clear  up  all  arrears  on  preferred  stock. 

Feh.  .7.  .laniiaiv  markets  mixed  afict  lom.v jint  displa.v  ...Ontario  gold 
out|iul  in  I'i56  up  9%  at  $80,469,721  .  .  Rank  investments  In  December 
stiarplv  higlu'f  at  *1. 585. 651.58<'  .  Tourist  (ratfic  in  19;.tr,  alm-'St  at 
1929  levels  Anglo  Canadi.in  'l  eiephonc  -  onvcrtiiig  preferred  stock  I 

I  niied  Disiiliers  t-ropoBC  o-rlv  dividend  .  McD.  ^  C.  Holdings  In  | 
pav  2.5-'.  .  W  ide  expansif-n  in  Shawinigari  cai  nincs.  for  1 956  .  . Domi- j 
iiiiin.  -s  ue.''^  I  eprc.seiM cd  hulk  <’>'  f.anuai,v  ‘inancing.  C.P.R  net  in  12. 
monilis  up  .*'1 1 5,.'>S6  .  .  Fcht  u.ii  V  div  Idciid.s  10  he  up  neailv  :;2'',.  j 

.lANUARY  j 

.laii.  ‘29.-  Plan  siibmii.ied  rcorganfzanon  of  Pi  k-'  Fiinthers  .  .  Vjerrov  Mfgj 
I  -,  -tffi'i  ing  boiidf  $550,000  Bank  -M  N  S.  reviews  improvement  in  ; 
liusini'ss  R'la:,;-  laxatioii  detrimciiial  u-  public  inierc.si  .  Canadii's ; 
fiircign  Irade  in  1956  largest  since  I9::u  Bar- lav's  Bank  chairman  | 
urges  removal  of  irade  harriers  .  1956  saw  increase  of  I  107  in  lioud 

dehis...  I.ohlaw  sales  in  t-week  period  at  new  high.  | 

.fail.  2‘2.— rjjtrlisle  urges  against  rtinavvay  rise  in  price  of  newsprint  . 
Wav  clear  t-ir  reorganization  of  F’ri-'e  Bros.  F-ireign  trade  of  B.  c. , 
attains  new  high  mark  .  Canada's  output  of  newsprint  in  1956  al  new - 
p-'iik  of  5, 1 '10. 599  tons- .  .  New  tariff  policy  for  (  anada  urged  liy  1 
Jiiclifll  .  la-aus  and  liealtll  insnraiiee  big  issue.s  in  B.C..  Bradshaw 
urgi..s  i.bai  '57  1-e  mad«  clean-up  year.  .  St.  Dawrem^o  Flour  im  rcascs  , 
-•nmmon  dividend  from  50  lo  75  eents.  .  .  Pi  iec  Br-ts.  eonmmn  sliare  I 
b-jldcrs  given  nghts-  ' 

.(an.  l.'t. — Canada  Cement  payment  of  $1  on  aei  ouni  of  anenrs  i.s  itie  fir.st - 
since  Pi32..  DistUler.s  declares  initial  dividend  of  $1  2.5  on  tlie  preferred  I 
stock..  Cauaila's  output  of  gold  in  first  II  months  of  19:’ti  up  l4.2Cr  j 
I'alk  revived  of  establishing  new  B.C.  smelter...  I’olicy  loan  is  integral  i 
part  of  life  insurance  . .  'Vancouver  port  r«'porls  a  record  .vear,  ,  Teim.s  i 
of  nevv  .Melchers  plan  are  announced  .  Securities  held  by  banks  drop  I 
ped  $i?,000.puu  111  .November...  Donnacona  1‘aper  sells  $750,000  of 
miles  A'aneiiiiver’s  new  mayor  s«.:cking  cni  in  inlercsi...  (onsiimei.si 
Gas  I  o.  s-'lls  $1.(1110,000  of  stock  .  Saint  .I-jhu  Port  experienced  l)cr-i  | 
year  since  I92!(.  - 

•Ian.  K.  -Goodyear  I’lie  declares  extra  -iivideud  of  .$2..}0  a  share  Buovaiii ' 
(oue  in  mines  and  industrial.s  for  tst  week  of  year.  . .  Ontario  gold  0111  put  I 
up  S'lf  at  $7 ’,,0:0;. 638  in  first  11  months.,  December  buildin'g  e-inl  raei  s  ! 
gotned  10.2' f.  .N.  i$.  Coal.  Steel  iudustries  near  ri'oord  levels  BrighI  I 
outlook  .seen  i-'r  sic.el  industry  in  next  few*  years..  I.’uriher  losses  ate| 
roporied  iiy  itie  wheat  board.  .  Toronto  l■.'levaloI  redecnmig  7'i  pre- [ 
ferreil  slock  I'amoiis  Players  capital  rediielUm  lalitu'd. 

1956  iliviilcnds  show  increase  of  IFr  at  $256,175,681  Si.  igjw 
rem-o  Flour  sliareholders  approve  5  for  one  split  .  Ruboe  engineet  ; 
disclaims  all  knowl-'dge  of  Rubee  salting  Bank  detdfs  made  iirip->riaui  I 
g.'iins  in  I9::(.  Bank  of  Toronto  siiows  big  gain  in  year's  profit.  I 
Fiirllier  growth  in  world  demand  for  nie.kel  in  1936...  P  R.  Net: 
earnings  in  Jl  months  up  .$677,795  l.egal  opposition  Price  Un-s 
sale  app-'ars  possit-te.  Internalional  .Nickel  raises  plant  capacity  al  * 
Port  Colbourne-  W  heat  in  store  down  by  nejirly  150,000,000  huslu'ls 
Canada’s  mineral  output  in  1936  reached  all  time  high  of  $560,540,000 
Dividends  for  .fanuary  estimated  :58'“c  above  year  ago  at  .$21,022,154. 


1928.  .  .B.r.  annexation  -»f  A’'uknn  to  I--'  ..i-'-  tiou  i.--ui 
Id  Canada  lo  cn4l  of  April  helo’A-  year  agi>. 

APRIL 

•Ipril  30.  -C.P.R.  net  earnings  for  March  up  28. s*., 

Coll-Frontouae  Oil  reduces  comm-ui  stock  dividend  K-  JO 
ler  .  .  .  ludubtrial  an-i  niiiio  securities  again  .<-uli.j>'cicii  ic 
... Ontario  gold  output  up  II.SCc  in  first  quari-'r  at 
B.C.  mineral  output  in  1956  up  at  $54,081.967..  \..itiure.-  I.td  -apiialj 
stock  rcduee-l  from  KkOOo.tiOO  in  2.000,000  .--bar*‘s  Bank  dehits  in 
first  quarter  up  nearly  10%  .  Ni>table  gains  in  Canada's  fiirri,gu  tra-ii*  1 
for  .March  ...  New  financing  provided  for  in  ( -mk-sviHe  Cn  plan  . 

Cockcroft  explains  w  Ijy  he  Icfl  Hie  .Alu-rliai  t  (  almiel  .  Marcli  elei-ii  lcj 
oulpuf.  at  new-  high  -.vf  2.412.259.000  k.w  b.  .  .  ,  .\el  eaniuig'-  of  216  oeiii- 
panies  up  over  2.j  per  cetil. 

April  23. — llovviird  .Smitti  is  finding  need  for  mill  eM-'iisn-n  .(  onliolj- 

figbt  for  Cnl-.ui  Gas  is  threatened  .  Sberritf  (tordf-n  i-li-ii.'  mill  op-'ia-  1 
tion  ou  1000  tun.  basis  ...  Dome  Mines  declares  bonus  of  $2  a  sliar-'  In 
a.dditlon  to  50  cent  regular  ...  Definite  proof  of  Rube-  '' salting''  indi¬ 
cated  111  repi-rl  . . .  B.C.  (leoplc  to  vole  on  healtli  in.-iiranc-'  pla,n  .  .  | 

Metal  Indu-strles  records  wide  growth  in  earnings.  taiglisli  1  M-hi  rie  | 
reports  best  .vear  since  195(> . .  I..OSS  is  turned  into  big  piofii  lyv  Inter- 1 
natli>na.I  Paper  Co.  ...  Notable  piogress  in  iron  and  .'^leel  imlii.-.lry  iu  Wiiuupeg  I'h-  Hudson’s  Bay;  Bay  I'omna.n}  in  17:H  For  nioie 
last  3  yea  r.** .  .  .  Cal.gary  Power  ncl  income  is  sliarplv  redtii-il  .il  $:’.SS.- ,  Companv  will  huil'l  a  new  depart- j  rJian  .seM>'nt.v  years  Fort  Fdmonion 
159  ...  Industry  iipprebenslve  c.1.0.  strike  nioveim'iii  will  t-ecoiiie  ex-,  menl  >-iore  in  laiiiuiuion  ae.oordlug  j  was  the  greai  pniiri-  il-piit  oi  the 
tended  ..  Shaw  in  I  g.m  first  quarter  net  up  15':.  rent'  .i  'ii.nc  ai  ’,9.l- i  lo  a  .auiemeiii  i.s^.i-'d  If.v  the  com- 1  old  Fut  ■I'rade  Kmpiie.  In  1S79  the 
ctint.s  .  Drop  In  mining  market  seen  a,.-  overdue  eoi  rc-  iivc  movi’iiieni.j  p.iu.v’,'  (^aliadiati  (1111111111  tee,  ll  is  cs- !  iir^i  soHieim  iil  oliier  -liaii  Fur  I'rfi- 

.4prll  1(5.  -  Aiodifird  couiproniise  arrangement  for  numinion  I’ai  is  ;)p.  1  t imat- li  tlial  .nj-pr-'Minatelv  $1  .OdO.- 1  ner-  w.rs  beginning  to  take  lorm 
proved  ..Lake  Sulphite  Pulp  sells  150.001-  common  sliar-ys  of  -to,-k  .  .  ^  '•<'  ""  '’"''(ling  tix- j  ouisule  .Im  wide  palisade  walls  of  I 

Snarp  gain  ui  brokers’  loans  in  March  .  Tiiompsoii  (  a-lillae  plans  new  '  ""'I  cqiiipmrni  and  t.iaf  work  ih-  Von.  where  the  ('urnpanv  car- - 

issue  capital  sto-‘k  .  Sullivan  Gold  de-dares  inilial  du-d.  nd  -f  2'.M"i>'  nmlrmdonb'  ira-iing  with  Dm  seitier.s.. 

cents  Pickle  Crow  finds  highesl  grade  ore  in  its  liistorv  Kx-iiaiige 
rales  refloel  fear.s  r.s  to  price  of  gold.  .Wage  imrease  id-ls  $1..5i'n.o00 
to  Dosco  iia.violl  .Awsoeiated  Breweries  earnings  tieariv  doiilileil  .1! 

$1.54  a  share  .  Smellers  195li  pr<ifll.s  up  at  $2.15  a  -In-re  from  $1.52 
III  1955  Aberhart  lakes  stand  report  on  Alberta  uuf.ai.^  .Vsheslns 
Corp.  plan.s  fiuai’ctng  on  sinking  fund  .vi  rea r.- .  .  .'4imiisoti's  pi. in  of 
paying  preferred  arrears  adopted  Tmportnul  issue.-  ,11  sia|<,'  m  C|0 
strike  at  Oshawa  Welcome  laiiis  reported  fmm  pr.iirte  n-'.-t 


\Hudson^s  Bay  Company  to  Build 

A  New  Store  at  Edmonton 


April  9.  .Nord-xn  Corp  to  -iii  par  eaiiii'  from  $.5  to  M 
piofii  in  195-;  up  at  $T1'l.ii84  from  $158,575  in  r-'i". 
ouipul  ill  February  scinewlia-  mixeil  C-imnn  r- lal  ! 
tn-  TCa.sed  m  I'cbr-lii rv  I'ailure,-  m  1":;6  at  b-vve 


libiot.iilo  iiold 
(..jui'brc  niiiurai 
’--an.-  .iiul  (Icpo.-ii  . 
Icv-'l  .■in--.  !:'.’2 


new  stoii.  wbieii  will  occupv  'he|  In  1x8:;  ilieri'  verc  forlv  child |■(.tl  in  1 
site  of  the  pre.-enl  iniilfi iiip.  will  be-  the  iaimonton  .sctiool.  It  was  1890  i 

-'ompletcl.v  niod-'in  111  -lesign  ami  whe-i  'lie  Comitauv  built  iis  fir-i  I 
will  iiuorporai-'  ilm  results  of  the  |  slor<’ -ml sl.'lc  the  F-11 1  10  .siippl,'  gen  1 
in-)sl  recent  r-'.-earch  inlo  conslru-  jcml  iiicrciiiinilis.'  ‘o  the  gr.nving  | 
tion  maif-rials  ll  will  be  of  rein-jlowi,  ..nu  :l  was  .i  vpir  I.'mp-  iie-orej 
ioii-(l  eon- rele  ron-l  iiici  ion  Tim-  'he  T.iiir-ia-i  -ea-iieil  the  -  itv  .\  ; 
f'Xicn-o  irealnient  will  eonsis.  of  a'vo.ai  afi-r  >h  •  In-orporat Ion  of  the! 
i'l.'iek  granite  base  wliieh  material  |  cil.'  -n  l'''i'il.  'in-  1  ompanv  'intli  -he; 
will  hi'  carried  up  lo  flank  all  mam  wli-i'h  1  hii,-.  oe.  iipierl  an- 'I  -  !|.' 

eniranees  Tiie  uppc'  .-lories  will  tie  |  nr..',' -'ii'  ■iiie  wiih  eer-am  a-ldii’.iiii-i 
of  a  liarri.  stnooi li- fa ■  -  d  moehn  .'ol- I 


Plan  .innoumeil  for  ■.corgai, i.  al  .011  .if  Wostorn  .Sleei  Vlotibi  I’  w  I’.  | 
reports  besl  vear  sime  1951  Dominion  Tar  to  pay  off  .nr-'ai-  in 
common  .-lock  .Altiiniiuum  profit.-  u|)  .ivoi  $2.iuio.0oii  ai  .$  1,797,187  .  . 
April  divIdcml  p.ivinents  e-tin. aled  a.-  I57,(e,,  aiic-ve  19:.;6  l.ak.'  Sul- 
phiLe  Pulp  offers  1,50.000  sliare.-  of  slo-  k  Rohi 
profit  since  1051. 


•■ill I  Oil  tirielv.  w  itn 
limesioiio  as  panel 
twine  iind  al 
.'loltvcs  of  lust 


-■-•III  -  of  Tyndall 
ovi‘1  each  eii- 
l|ie  corners. 

iiric;-l  intenx-t 


will  he  (aiverl  ov-'r  e.ich  en 


li.  i  .  (ill 

V  a  a-'otivei . 

'll.’  ell'piC  ,if 
repir'i  1  fei  I-ir!' 
J9.‘_*i).V.  (27  -gro-,. 


(ii  rpi  I  I  I’ 

F'lr'-iei.  mog fe ■4.. 
'..'oleinu  .DO.juct.. 
-I-  ' 'ol-unlin)  -.I 

-e!liiV4  vain 


sales  good  duo  to  '  brisimas  sea.son,  April  2.  -C.P.R  .ind  r..\.R.  report  higher  ea-'iim.g.s  foi  Fetiniai 


Miiclioll  rei-oris  fiisl  1  q,,  „  j,|,  ipe  company’s  do- | 

veloiunenl  of  Ihc  Wes;  np'  .'ntiie 


witli  collect.ions  fairly  go-)il.  ('oiifee- 
imnery  lines  quite  good.  Boots  and  I 
shoes  and  rloihiug  sales  lairlv  good.! 
Hanlvvire  sales  satisfa-  tory  and  ' 
.-.lies  ol  radio.s  .luit.'  .goo-i  .Viilomo- | 
live  .supplies  f.iir  Di  v  guoil-  -.'lie.-' 
imptoved  over  l.isl  year. 


W  alker  I  stnietiirr  will  he  i  ireproof  and 


reUret  more  delicntiires  . .  ,  Rate  reduetiuu.s  annoiinrcd  by  the  Beil  rele-  equipped  w  ith  an  .lUoinatie  snrtnk-| 

pborie  (T'ornpany  .  (ieorge  W  est.5n  luiys  eoiitrol  of  Aiet  ormiclv's  Ctd.  .  I  ler  .-ystem.  ' 

March  biiiliUng  coniraets  neatly  doubled  ,il  *  I  i:.n5S.  I -lO  ,  .'-iiarp  rise  'i-he  nevv  Kdriion.on  -lore  will  he! 
Ill  t'.irniugs  of  .Mining  Corpur.,iioii  Suilnaii  profit.-  iqi  .m-l  pn-tiioii  ihe  fifili  -  fai-l:  Imi.  :C  ihere  since, 
mill  ll  impioved  (.inlario  mim  pn-due.'-l  86.8:c,,i',ii  I  --f  gulil  iii  |  ■|■llru■j  F(u  i  laimoiiioti  w  a  ■  l  u  si  buill 

ar.v  A'car  19:jii  was  periotl  of  deimiic  r-'-dver.v  m  life  iiisuiaiiei  field  William  I'omisoii  Hie  Hudson’s' 


work  , I  ll.',1-'d  -'nr  ki;  '  '.  ai  'riii,-  ,,■,111 
P.-r-'s  vvrth  <X,9.'|8, 1  l-a  m  the  pievtoii, 
year. 

POILTRF  EXPORTS 

Ottawa.  —  F.xixiits  p-T  Oinadiaii  ’gv(‘ 
poiiltrj  to  the  FnitC'i  Slatc.s  lo'.iBold 

l, 1  57.768  hini;.  liu-ing  1  hi’  fir.st  -  leve!. 

m, mth.s  ol  l;(:;7  In  tlm  (.mt -'.-ponding 
months  ol  19;(>;  the  number  w-a-  ,514. 

n, 57  hords. 
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Interim  di'-tden-ji.  (b)  -  On  atQ.gunl  ol  «tredr» 
■Pa:.abla  Nev^  York  tuoi^. 


_  •  g  iSrX**^^**  those  of  Mr.  Woodaworth  -  have  Joined  with] 

Ml  11  f  tD rl  MlTyiff  i  those  who  see  in  the  federal  treasury  a  bottomless 

0  j  reservoir  of  financial  benefits  to  be  extended  lo  all 

tuwABLiiHer  i»i,  jthose  who  can  bring:  sufficient  political  influence  to 

F'uhlf5‘hrri  Lverv  hndnv  «f  CraiR  Str^t  \Ve»l,  |  Kao** 

V*v  Thr  McnIrertI  T  inanctfi)  Timcii  PublibSing  Company*  |  *  i 


The  World  Has  Just  Begun  I  I  roiii  ihe  tiles  of  Tlir  I  in.inrMl  Pim** 


Rv  ("*TTART  V  KKXXERTNtr 

j-  Apart  from  the  self-evident,  but  widely  ignored,  fact  _  .  ,  ,  ,  ><  ^  ^  .  o'  u  <  j  j  ,  n  \  ,n-  .securities  hy  British  investors  and 

__________  r  ^  J  .  .  y  n  Vir.F  PrrsMrnl  ot  Ociieral  Motors  nnd  Director  of  Research — Condensed  from  Ihe  American  Mega/ine  ooriHidornhln  Im'il  Inivlni’  hnvn  mJUovoa 

-  -  President  ^  throurh  *the  imn^ill'^n  rovenue^s  arc  secured  «  j.y  business  is  research.  Most  4,000  cars  a  day.  you  had  to  have  an. I  Inddenfally.  our  study  of  "Why  iho  uncertajniy  r.vi.stins  a  luonih  ag-,. 

L-j-  •  At-  I  imposition  of  taxes,  which  must  be  con-  JY|  ,bflt  moans  a  fan-  awfully  big  paint  shop.  The  paint  is  grass  green?"  has  already  led  us  a.s  a  fesult  of  the  Kiiropnan  war  .M tun 

Lditor-in-ciuef  trlbutcd  by  the  public,  it  Is  widely  accepted  that  the  oy  laboratory,  fiinung  retorts,  and  manufacturers  finally  said  the  time  off  on  so  many  bypaths  that  if  is  V’ 

-  News  Editor  contributory  feature  of  unemployment  insurance  is  high-brows  in  white  coats  talking  might  bo  cut  to  15  days,.  f  said,  hard  to  stick  to  the  main  road.  h' '  in 

Toronto  Editor  .soimd.  economically  and  socially.  It  relieves  those  who  scientific  Jargon.  .Not  at  all.  He-  "That  isn’t  good  enough.  It  ought  With  the  Information  at  hand  '♦  I”  ofrerinR.s.  were  holdin.g  off  nntji!  even 

- —  I  benefit  from  the  demoralizing  stigma  of  the  dole  and  may  use  a  lahoratory  or  it  to  take  about  one  hour."  They  till  possible  to  make  at  least  phase  of  the  finaneml  .c-itii.Tti',ou  we.s 

.  *1  7s  *  .io  ntvMHaoa  .a  _ _ _ _ ”1-  *  _ 1.1 _  hot  ft  is  purely  a  principle  jumped  on  me  at  once,  but  their  ex-  new  organic  compound.s.  If  we  had  aaiisfactory  to  iheju.  Apparently  eon 

r  Csnidian  ^futid”  -  STUard  agslnst  sabotage  on  the  part  overybrsly  ean  apply  it  to  his  plaining  what  a  tool  I  wae  didn’t  time  to  make  all  these,  how  many  ditions  are  at  pro.sent  more  to  ihetr 


'  Renewal  of  in1eri’.sl  in  Panamian 
.securities  hy  Briti.sh  investors  and 
oorLHiderahlo  local  hiiyinR  have  rdleved 


R  EMMET  COX 
.1.  W.  TYSON  - 
A.  R.  W.  YOUNG 
W.  A.  HIGGINS  - 


V  business  is  research 
people  think  that  moam 


Most  I  4,000  cars  a  day.  you  had  to  have  an.  I  Incidentally,  our  study  of  "Why  the  uncertiunty  e.\i.stins  ».  month  ag,. 


.''ttR.scRinio'-'  PRttTF.;  In  Cntiadn.  tl.oo  n  i-eAr;  Jt.75  for  i it  provides  a  safcgfuard  against  sabotage  on  the  part 

.civ  month!..  In  Great  Brilnio  J3.00  a  year  Canadian  funda.  a,yir>  la  1.11 

tn  Ihr  United  .States  $).i0  a  year;  $2.00  for  ais  months,  IhOSe  Who  WOUld  rather  exlSt  In  idleness  On  public 

roret^m  Subscriptione,  $$  00  a  year;  $$.00  for  six  months,  funds  than  lOOk  for  Work. 

ADVT.RTI.SING  Rate  Cards  on  application  at  all  our  offices  or  >.>  *  Vio,,-,  „.i»u  _ 

from  .nv  responsible  AdveriisinR  Agency.  imemploymcnt  Insurance  With  a 

t  ABLT  ADDRI.SS:  Tintimes" :  w.  u  Code  rcMonable  assurance  of  its  success  from  the  standpoint 

MUAD  OFFitu,  Montreal.  UAncaeter  0281.  .Alt  Depart-  of  labor,  industry  and  the  public — With  the  wrorkers 

roRONTO  ot  Tier.:  226  Bay  Street  Charles  R  McCarthy.  Contributing  a  .share  as  Well  as  employers  and  the  gov- 

Oniario  Repres-ntatiye  Phone-  Elgin  7204  cmment — then  it  ts  to  be  hoped  that  thc  cxamplc  of 

'■‘^'^RemesenJ'a^iye.’^  B.shopgate,  E.  c.  J.  Dayies  &  Co.,  yje  Winnipeg  Trades  and  Labov  Council  will  not  be 


,  jiri  Lucjoe  win.  woaiia  rainer  exist  m  loicness  on  puDiic  own  life.  solve  the  problem.  new  things  would  be  discoverco ' 

'  funds  than  look  for  work.  Write  down  ten  things  that  you  A  little  later,  I  saw  a  curious  lac-  -Y  v-  48 

'  If  we  are  to  have  unemployment  Insurance  with  a  flon’t  like  ahout  .vour  business,  |  quer  on  a  cheap  pin-tray,  and  traced  when  people  say  that  depressions 
reasonable  as.su ranee  of  its  success  from  the  standpoint  .'ourself,  or  about  the  way  |  the  maker  of  it  to  his  little  shop  in  unemployment  are  caused  by 

■  of  labor  indiistrv  nnrf  tho  ni.hii^  «.iTh  tho  doiOK  things.  Now  try  to  I  New  .lersey.  When  I  asked  for  a  much  solen-ce  and  Invention,” 

♦  H  ^  public  with  the  i^rkcrs  correcting  I  quart  of  the  lacquer,  he  said.  "What  f  j,ey  forget  that  there  arc  two  kinds 


new  things  would  be  discovered 7  liking,  tor  there  him.  geneially,  been 
.<11  Y-  ¥  ”  .'itrong  demand,  both  from  largo  and 

.c  .  J  small  investors,  for  Industrial  seeun 

When  people  say  that  depressions 


There  ha.s  been  a  large  demand  for 


o'  OFFICE:  226  Bay  Street  Charie,  R  McCarthy.  Contributing  a  .share  as  Well  as  employers  and  the  gov-  those  things.  Tf  No.  1  is  too  diffi-  do  you  want  with  It?’*  T  told  him  1 1  of  inventions,  labor-.saving  inven- 

no  Rcpres-ntaiiye  Phone  Elgin  7204  cmment— then  it  is  to  be  hoped  that  thc  cxamplc  of  cult  to  solve,  try  the  others.  Each  wanted  to  finish  an  automobile  door,  i  tjons  and  labor-creating  mventlons.  while  a  good  pri.nortion  of  ihi.s  «  la.s- 

n  Bishopga4e,  E.  C.  Z.  Davies  6c  Co.,  yje  Winnipeg  Trades  and  Labou  Cotuicil  will  not  be  c®®  solved  will  make  the  others  ” You’ll  never  do  It.”  he  said.  "This  i -phoy  fhtnk  only  of  labor-saving  de-  of  l.uving'’has  U  on  from  lai  cv.  and  oi>i 

eseniauves.  .  -  -V-..  «.;il  hn  eornricoa  ...  ofi.ee  Ay-n^.  /..lint--  ’>  _  « _ _ _ •  _ .  ...  .  ... 


followed  by  other  labor  bodies  throughout  the  country,  c®®*®**.  You  'vill  be  surprised  to  stuff  drys  too  tl®ick 


Devoted  to  the  interests  of  thc  mvesfinrj  public  vi  the 
hc.Lirf  thc.f  the  confidence  of  capital  is  cssmitial  to  the 
stahditp  of  finance,  thc  prospentp  of  industry  and  the 
development  of  our  resources. 

MONTREAL.  FRIDAY,  DECEMBER  31.  1937. 


find  how  well  they  fit  together.  If 
.vou  do  that,  ,voii  are  a  research 
worker  (subject:  yourself) 


vices,  forgetting  that  the  ot.lier  kind  investor.*:,  the  idea  of  a  Imiiii  a,*:  .i 
has  created  some  ten  million  jobs  in  ('Ttristmas  gift  brought  forth  a  num 
I  industries  which  didn’t  exist  30  her  of  new  invc.stor.s. 


"Cant’  you  make  it  dry  slower?”  created  some  ten  million  jobs  in 

"Impossible."  be  said.  j  industries  which  didn’t  exist  30 

Then  I  remembered  that  the  paint  i  y(,^|.^  ngo.  Actually,  tochnological 


Whv  WoatArn  Ranifc  Avi>  Rxxino  rincAcl  worker  (subject:  yourself)  Then  I  remembered  that  the  paint  i  yp^rs  ago.  Act,uall.v,  technological  Y 

vviiy  western  oanKS  .Are  oeing  v,-iosea  ^  research  laboratory  works  on  experts  had  said  it  wa.«  impossible  rtevelopmont.  i.s  behind  the  proccs-  sciiUnioni  m  VV-ilt 

AS  a  result  of  changed  economic  conditions  in  the  principle  It  is  trying  to  to  make  their  pain^t  dry  faster.  ;  gion.  We  haven’t  had  enough  of  it  mixed  at  presi'til,  ha.s  Ix-cti,  and  seem 

drought  areas  of  thc  West-*- rat  her  than  the  anta  '0'Pr®'’e  methods,  improve  products.  So  our  research  laboratories  in  recent  years;  haveji’t  created  in,gly  will  he  for  some  time  -pan  icn- 


To  Maintain  Confidence  '  particularly 

......  .  .  .  have  been  clo.sing  a  number  of  ' 

Among  the  thlng.s  winch  business  look.s  forward  u>  i:-..  ^  n  . 

.  xhe  policy  being  followed  is  ont 

during  I9.IS  i;\  thc  pro.specl  oi  a  balanced  budget. _ _  _  .  __ 


f  u  ratner  tnan  tne  anta-  branch  out  In  new  direcfion.s.  And  together  with  the  Du  Pont  staff  and  |  eno„gb  new' industries.  Inriy  amongst  the  mo.sf  promine 

gom.sm  of  the  isocial  Credit  party  in  Alberta  and  else-  one  thing  you  learn  in  such  a  labor*  in  less  than  two  .vears  had  the  an*  Any  bookkeeper  can  under.stand  a  men  'n  the  financial  cotnmunjt.v 
where — the  Canadian  chartered  banks,  during  the  last  atory  —  a  thing  the  general  public  .swer..  The  discovery  that  cellulose  j^bor*saving  Invention:  only  a  man  t*'®-*  ®  feiling  of  doji'ciion  hangs  < 


4  »  during  in.'lS  i;\  the  prospect  of  a  balanced  budget.  „  u  i  ®mng  extended  vv  nar  is  now  a  rare  poini.  i  oaay  pracm  aii  v  .  ai  |  im.aglnatton  to  fin;mce  research.  We  „(■  favorable  iu'w.s  that  nin.v 

More  optimistu:.  IS  the  hope  that,  with  tbc  eonUnuaticn  ,  ",  /  ce  and  business.  Branches  are  being  ehemlca  I  in  some  laboratory  may  ha.s  a  lacquer  finish  'vhleh  all  lb®  i  a,.^  fbat  the  depros.sion  cost  us  bn  at  haml.  Dn.spif,.  th-  boimmoiH 

of  in,  rnasns  in  rnvi-niins  in  1  fii.-.hor  rOnonnnn,nn.  Hot  SO  nuif-h  Where  such  action  IS  Warranted  by  some  day  keep  .vou  from  dying.  Be-  experts  said  was  impossible.  I  billions,  and  yet  a  billion  dollar.s  a  harvn.st,  tlihving  tra*tn  <s>n.iiiton 

'  ‘  current  e.xperiencea.  but  where  there  l.s  small  prospect  fause  of  .a  new  'w;i,v  of  burning  fuel,  48  48  48  year  would  keep  five  or  six  bun-  thpougliout  the  fmted  si.iins  and  n> 

the  federal  admini.'-tration.  there  will  be--  in  spRe  of  ^f  recovery,  at  least  in  the  near  future.  .And  it  should  ®®**''®**'’  R'ff®rent  What  do  you  consider  the  mo.st  dred  research  laboratories  going  full  cellent  railroad  eammes,  the  teolmi 

tlie  1(10111111011  demat.d.1  for  "hand-oufs’  from  so  many  iii-.t  fn-  m.n,,  iv.1  i,oni,=  i,™,.  house  five  year.s  from  now.  important  research  problem  in  the  time,  turning  out  ideas  ahich  would  dejection  .--eems  to  hang  on. 

eourves-  a  reduction  in  taxation.  .  .  ^  remeruberod  that  for  many  years  thc  banks  have  „f  ,  ,„rdal  allo.v.  you  ^.vVld  to-day”  The  answer  is  simple:  develop  into  new  industries  to  stave  div.ir.Mficd  and  cxien.sivc  has  ih 

'ihould  there  he  a  su.niu.  iva.labie  t<  will  iv  tor  ’he  csUbli.shmg  branches  and  providing  .service  in  the  may  have  fresher  fruits  and  vege-  «To  find  out  why  grass  is  green  ’’  off  depression.  heeTirn  •  v^e  r' 

.  ,  ,  1  *  .  r  ‘  .  ,  ,  ,  hope  that  such  ventures  would  be  justified  by  the  devcl-  table.s  on  your  dinner  fable.  A  new  I  am  not  .ioking.  I  am  so  serious  Wc  haven’t  enough  trained  men  i  ,  ,  n  t  .  JL 


billions,  and  yet  a  billion  dollar.s  a  harvc.st,  tlihving  tra'Ic  cijudilion; 
year  would  keep  five  or  six  bun-  thpougliont  the  I'nitcd  Si.i.tes  and  ey 


the  contlniicd  dematid.y  for  "hand-outs  ’  from  so  many 

souiccs-  a  rcdiiction  in  taxation,,  .  . 

Siiould  there  he  a  .surplu.s  available  j!  'vill  Iv  tor  the 
government  to  decide  whether  i1  he  devoted  to  an 
uriine.iiiate  rediiciion  m  taxes  or  applieij  to  ttie  nationiil 
■lehi  lo*.)king  III  ta.sation  relief  in  the  future.  It  has' 
oe<  n  inhmaied  that  if  the  govenimeut  follows  Ihci 


been  esUblishing  branches  and  providing  .service  in  the  may  have  fresher  fruits  and  vege-  “To  find  out  why  grass  is  green ’’  off  depression.  ^  |  general  demand  tor  credit  aceomrno 

hope  that  such  ventures  would  be  justified  by  the  devcl-  table.s  on  .vour  dinner  fable.  A  new  I  am  not  .ioking.  I  am  so  serious  Wc  haven’t  enough  trained  men  j 

opnient  of  Ihe  areas  served.  They  have  had  to  share  "■'‘®  "'*'*•>'  •'^ome  day  restore  tba.t  I  have  put  my  own  time  and  now,  but  if  we  had  amJ  this  plan  f„,.  (b<)' I  ’anadiaii  ii:ink,'-i  to  le.Tp 

in  the  disapmxintmenLs.  .'our  child  to  health.  money  Into  organizing  surtj  a  ro-  were  carried  out  for  a  few  .vear.s.  U  harvest  in  diff.u-ent  fir'id.*:  of  opera 


r  a  few  .vear.s.  a  harvest  in  different  field.*:  of  opera 
"Help  Wanted”  iGn  to  llio.se  in  which  the  local  bank.:* 


imine.iiiate  reduction  m  taxes  or  applied  to  the  nationiil  |  disappointmenUs.  1®  health.  ^  money  Into  organizing  such  a  ro-  were  carried  out  for  a  few  .vear.s.  a  harvest  in  different  field.*:  of  opera 

■lehi  IcKiking  to  ta.sation  relief  in  the  future.  It  haj- '  r  instance.!  the  eio«mo.!  nro  homo-  marifoH  h,.  ‘■•Jn*’'*  exactly  how”"  .vou  may  ask.  search.  It  has  been  going  on  for  there  'voiild  be  o  "Help  Wanted”  iGd  to  ibo.so  in  which  the  i<Mal  bank.:* 

oe<  n  iniimaied  that  if  ibe  Koveniment  folliws  ihci  i.  ^  knew  the  answer  we  would  he  many  years  at  Antioch  College,  sign  on  every  factory  door  in  iVnicr-  tiave.  tiad  a 'profitable  ye.-i.r.  The  Cana 

(dvK  e  of  the  h'mauei'  Minister  the  adhistnient  of  detii  ! protests,  there  are  branches  which  have  been  dong  Jhose  things  right  now  But  y  don’t  expect  it  to  be  solved  In  my  ica.  Fortunately,  more  and  more  'ban  bank.s.  on  oeea-sions,  have  had 
*  ‘  .  iopcratmg  for  a  quarter  of  a  century  or  more.  At  1  can  point  out  some  of  the  possi-  lifetime,  but  I  expect,  it  to  bo  solved  business  men  are  waking  up  to  the  "bich  as  $200,nno.nno  in  loans  in 

ui  .  ,i  ■<  iirnctcncc  over  mme  ae  fax  re  iic  ion  i  AbcrneUiy.  Saskatchewan,  the  announcement  of  an  hilitioa.  some  time,  beca.u.so  it  is  the  funda-  fact  that  a  well-run  research  divl-j^'’^'"  London,  pnneipaib 

II  there  IS  one  feature  ot  the  situation  m  |  clo.sing  resulted  in  a  ma.ss  meeting  of  the  *  ,  mental  problem  of  man’s  existence  sion  is  the  best  insurance  policy  a  iJwf  t'him  thar  ho  e  '*^^ 

whii  h  ditters  radically  from  thiit  o*>w  prevailing  in  the  i  ..i  u _ n-  r.  _ n  „  r _  suppose  you  m  e  shipping  vege-  on  earth.  Some  little  engine  in  the  company  can  have.  iiVn.,  i„  xr..,. 


11  there  IS  one  feature  ot  the  situation  m  Canada 
whieii  ditters  radieall.v  from  ttuit  -now  prevailing  in  the 
rniU;ii  _Slaie.s,  .it.  is  the  relalion.s  between  hii.sincss 
and  tile  national  government  It  i.s  to  the  maintenance 


1  .\bcrneUiy.  Saskatchewan,  the  announcement  of  an  hilitioa 
j  impending  closing  resulted  in  a  mass  meeting  of  the 
j  citizens.  Led  bv  the  Hon.  W.  R.  Motherwell,  a  former 


some  time,  because  it  is  the  funda-  fact  that  a  well-run  research  divl- 
mentaJ  problem  of  man’s  existence  sion  is  the  best  insurance  policy  a 


New  York  .and  London,  pnneipnlly 
New  York,  but  llie.v  have  (Vin.sidor 
.ably  les.:’.  than  that  here  thi.s  ye.m-. 
The  1o,ans  In  New  York  an-  prineip.-il 


eiUzens.  Led  bv  the  Hon.  W.  R.  Motherwell,  a  former  '.o  Boafon'^^^At'  T.  "Tr 

.  .  ,  .  ...  *  „  .  ,  tables  from  Arizona  to  Boston.  At '  greon  of  grass  and  Ic.af  has  the  The  next  ten  years  are  going  to  i..  o,,  vioi'k  exehaivm  eollatera 

provincial  and  federal  Minister  of  Agriculture,  the  present,  the  ear  Is  loaded  nnd  Iced,  j  mysterious  gift  of  capturing  energy  see  a  complete  renals.sance  of  cn- 
to'vn.spoople  decided  to  send  a  deputation  to  interview  On  the  way  north  ft  may  have  to  from  the  sun’s  ray.s,  and  storing  It.  gineoring  and  scientific  develop-  i 


oi  thii  .stahdity  that  Mr  Dunning  i.s  de'-otlng  hi.s  Gsean  ^  officers  of  the  Bank  at  the  regional  headquarters  *®®  apa'U-  -  'f  ibe  weather  Thence  came  all  the  heat  and  power  j  ment,  in  labor-creating  invention. 


pruc  I'.sni.  and  it  has  hi'r’n  indicated  that  he  is  eonvjnted 
tti.'il  It  I.-*;  more  iiniiurtant  that  business  should  retain 
<11111  ideiie*'  linking  ahead  than  that  there  should  he 
s.inie  immcliate  relief  in  taxafi'jn  even  though  the 


in  Regina. 

There  is  no  reason  to  suggest  that  the  bank.-:  are 


gets  cold,  heafer.s 
lime  and  expense. 


All  that  takes  now  stored  in  coal,  wood,  oil,  and  It  is  all  ahead  of  us.  At  every! 

natural  gas.  Tf  we  knew  that  se-  period  In  time  there  is  somebody  | 


SCRAP  BOOK 


.V  little  gasoline  engine,  with  an  crcf  we  could  build  engines  to  bans- 1  to  .say,  "T  don’t  see  what  there  is 


imilnilllledlv 


being  influenced  by  anything  but  business  conditions,  mr-eonditionlng  arrangement,  would  form  ejiough  radiation  from  t-he  sun  '  now  to  be  done.”  Go  out  ahd  look. 
But  apparently  tf  is  something  of  a  shock  to  tho.se  who  keep  that  ear  at  the  proper  temper-  into  heal  or  chemical  energy  or  elee-j  If  we  imn  cast  off  the  hiigahon 


will  be  urged  by  as.><(Kiato.s  having  claiming  that  the  branch  banking  sy.stcni  ''Gtre  from  thc  lio-degree  heat  of  t.iicif.y  to  run  oiir  machinery.  Then  ”pf  ■'A'our  world  is  finished.”  and  Two- men  w-ore  talkm 


<11  the  next  appeal  t(i  Ihc  electors 


mas  oeen  draining  prntu.s  out  ot  the  Prairte  province.^  4®ro  cold  in  the  North,  the  eon.servation  of  our  natural  re- 1  put  in  its  place.  "The  world  is  be-  TLv^cv  whTu" 

1  tso  \r  in  I, iTocf  tn  finH  (h.t  ^  g® •''o-  .soiirces  'vould  not  be  so  important  I  giin.  w-e  have  a  marvellous  future  tr.^**  '  i  aei  :  in  i 

;ior  the  benctil  of  the  indi.stnal  East  to  find  that  „„c  ts  too  d.angerous.  .Suppose,  how-  ;,s  It  is  now.  'ahead  of  us."  omer'  whs  knew  * 

! .actually  the  las.se.s  being  .suffered  are  sueh  that  ever,  someone  should  develop  a  new  _  liieratuV  in  us  vNn..^ 


The  Newsprint  Price 

'“piii-:  ixiii  nic  sotlne.:-.-;  of  the  new.sprini 
t  ilie  C-'in-i'iian  markets  during  recent 


'“piii-:  I  Nil  I  nil*  sotlne.:-.-;  of  the  new.sprint  .seviiritie.-  on 
t  ilic  C-'in-i'iian  markets  during  recent  week.s  appar- 
i-niiy  l•■|■|^<  l.-*  a  spreading  fear  in  the  investment  com- 
iiiuiiii  v  ihat  nc.\t  year  may  see  the  undoing  of  niucli  of  j 
,  h,  gii.i.l  -.vork  achieved  since  1931  in  rebuilding  thej 


I  branches  must  be  closed.  '  type  of  engine  wdihout,  the  gasoline 

_ _ _  I  engine'.s  shortcoming.s.  You  would 

get  cheaper  as  well  as  fresher  vege- 

Farm  And  Urban  Economy  labtes. 

But  that’s  only  a  casual,  primary 
)MMENT  made  here  two  weeks  ago  on  the  refer-  result.  Once  "'c  get  such  a  strong, 
enee  of  (1.  W  Peterson,  editor  of  The  Farm  and  ®®®®oniicaI  engine,  il  might,  for  ox- 1 


Farm  And  Urban  Economy 

COMMENT  made  here  two  weeks  ago  on  the  refer¬ 
ence  of  (1.  \V  Peterson,  editor  of  The  Farm  and 


EDITORIAL  FORUM 


The  other,  who  kni'w  .'somei.htng  et 
literature  in  ns  various  r'h.i.sc.*:.  an 
swerM  (.-ymeall.v:  "ir.s  gone  tn  twn 
dollars  and  fitly  ceiii.s.*’  t'h.n,-<lio  ■’ 
dcirnce  Alondni-. 


Questions  Of  Citizenship 
One  of  the  reasons  given  for  dismis-  I 


to  get  along  t-ogcUier  for  another  cou-  j 
-plo  of  years. 


All-Britisly 


"Tinder  the  Red  Rotip”  tBril.ishi 


y.-ar.  tii**  newsprint  companie.s  should  not  find  it  too  Pcle.r.*ion,  wh.j  is  a  close  student  of  Prairie  '’'® 

-ill  11.  oil  a  jp.itter  tu  mamtaih-thc  reasonable  .selling  agriculture  and  related  economic  conditions,  is  not 


tor  then  pr'idnct  fixed  for  1938  contracts: 


}  he  oven  more  valuable  '  Gne  of  the  reasons  given  for  dismus-  Most  Canadians  w.xnt  Canada  lo  ro-  A  swaggering  adventure  taJe  of  the 
I'l-  i-nniH»innino  hnii-io-i  Tw,,  *  pi'ofc.ssor  froTTi  an  .American  main  a  united  n.*ition.  Thl*i  lakes  pa-  days  of  Cardituil  Hii-.lielien.  poducod 

la  t-  i.  .  |•ollepe,  pre^-iptlating  a.  .strike  of  -stti-  l.ienc-',  tar-t.  cool  heads.  by  an  American,  direct.-,)  l>y  a  Swede. 

5  have  nelo  back  home  an  eon-  ,vo.s  that  he,  of  Canadian  birth.  But  there  are  hot  heads  wli-o  may  plvotogra piled  h.v  a  Chinaman,  design 

ing:  lack  of  a  suitable  power  dei-hncd  lo  become  a  citizen  of  the  latk  too  much  but  who  a.rc  still  good  <'d  by  a  Swi.s.s.  and  pl.aycd  by  a  Cor 
and  Ihe  queer  build  and  defee-  fnited  Sfate.s  In  contrast  to  it.  Dr.  I  (Canadians.  When  follow.s  of  l.h.it  type  man.  a  Frenchwoman,  a  Caiiad'an.  .and 
nsiilation  of  our  houses,  devcl-  lA;wi.s  William  Douglac.  about  lo  be  |  take  the  Door  it  i.s  a  good  lime  for  all  a.  Mexican.  Olhcnsi.s'-.  an  all -Uni ish 
before  air  conditioning  was  inslalled  as  Principal  of  MoCl-ill  T.tni- ,  others  Ko  keep  their  .'diirts  on. — ItrffUio  picture. —  iKtndon  Oltserorr. 
ht  of  If  lie  could  soIv('  the  ver.sity.  Montreal,  announced  that  he  Le-i.d<v-Po,vf.  - 


agricuiLuro  aoa  rmaicu  eixmonuc  couuuions.  is  i  ver.sity.  Montreal,  announced  that  hr 

.prepareii  to  go  all  the  way  with  us  in  our  suggestion  I  pow  er  plant  problem,  the  second  1  retain  his  Atncncan  c.iti- 


tiovauislv  fhi  first  h.ilf  of  19..i8  will  he  a  *'®-®l-.tng  development  of  thc  domestic  market  is  based  problem  would  solve  itself 

pel  10*1  lot  those  responsible  for  the  .sales  policies  ; on  the  protective  tariff  and  that  opposition  to  the  tariff  How”  By  rebuilding  two-ihirds; 
1,1..:  vanoii.,opcratoi.s.  .\ew.spi  mt  sUti.stics  for  Novem-  i  agricultural  areas-parlicu-  koines  of  America  within  I 

her  wore  anything  but  rca.s.sur,ng.  Despite  .the  fact  ,3j.,y  the  AV'est --which  benefit  from  the  purcha.sing 


zenship,  and  few  people  ttilnk  the  le.ss 
■rtf  him  for  that. —  Itritckville  Jtrojrdei 
o.nd  Times. 


The  Export  Of  Power 


British  Diplomacy 


London  drivers  and  ••hauffcur.i  en 
Thc  que,stion  of  the  export  of  power  |ivcn  many  ..ccasions  by  tiicir  wi*  anb 


Ujiit.  from  the  end  of  Octobci.  moat  of  the  important 


mill;:  were  operating  on  a  .5  day  ba.si.s-  representing  a  ^..^nnccUon  he  say.s 
contraction  of  about  ll>’-_.c,,  m  operating  capacity  —  "The  main  tari 


power  of  the  industrial  urban  conimunitie.s. 


'  “o  1.950  people  -will  be  no  more  willing 
In  this  t.o  live  in  a  1937  hoti.se  than  they  are 


His  Own  Fight 


I  I.s  again  an  issue  of  ni-uiient  in  <"a,ua.-  .sarcasm.  One,  seeing 
I  dian  affairs.  Thc  existing  situation  i.“  directly  in  his  way.  dr 


pi'dc.sl  nan 
Up.  leaned 


that  the  Hnminion  Kovcrnnien,  will  out,  ;ind  veiw  isxiitely  inquired: 


ff  Mr.  Duplejisls  thinks  he  i.s  going  |  not  givi;  li,-('nses  for  export  uiiios.s  Par 


willing  to  drive  a  192.5  car.  America  I-®  drag  the  pe*aple  of  Nova  Scotia  into  liamont  after  discu.ssion,  coasider.s  thus 


pro-liK  t.ion  for  last  month  was  only  S-Sej-  lower  than 
ih;it  tor  rictobei.  This  reflected  the  bringing  into  pro- 
-:Iiic.',.ioD  ctunng  the,  month  of  new  machtnc.'i  by  certain 
of  the  Dcw.:print  companies.  Shipments  remained  fjn  an 
active  seal-'  and  were  about  11 ',c  in  exces.s  of  produc¬ 
tion  for  thc  rn-inth.  indicaPng  continued  stocking-up 
by  pijhlish-Ts  ai  the  S-12  -50  a  ton  price  vv’hich  prevails 
until  the  end  of  1937. 

,-'-lo.  k.  in  the  hand.-  <rt  publi.shet,-  at  the  beginning  of  j 
1 93k  s(ctri  icrtain  to  be  of  .siii  h  magniludi*  thati 


"The  main  taiiff  mofiv’e  today  is  not  the  promo¬ 
tion  of  industriaJ  development.  It  i.s  clearly  the 
protection  of  the  world’.s  highest  wage  level,  which 
wc,  in  our  ignorance,  think  we  can  afford  to  main¬ 
tain  against  an  agricultural  price  level  based  on 
open  world  competition 

"W'ages  and  tariff  mu.st  be  reduced  proportion¬ 
ately  in  order  to  produce  a  price  level  which  will 
confer  decent  purcha.sing  power  upon  agriculture 
and  thu.s  permit  Industries  to  expand  their  produc- 
Hon  .A  great  .agricultural  exjxirt  counf-iy  obvi¬ 
ously  can  only  prrisper  under  a  low  price  economy." 

I?  is  not  difficult  to  follow  the  argument  that  agri- 


is  going  to  he  rebuilt,  make  no  ques¬ 
tion  ahoti,  it.  The  unemployed ^  VVe 
shall  need  more  extra  men  for  the 
jrih  than  :ill  the  millions  now  on  the 
relief  rolls. 

Sueh  .'ire  .some  of  thc  things 


"I  say.  Sir.  may  1  :i.sk  what  are  yom 
pla  n.s  ?’’ — Mosqioro'J'r. 

\V:iilers.  of  (x>urs('.  are  not  in  » 


a  "fight"  w-lth  Ottawa  o:pr  these  to  be  in  the  public  interest.  Tho.se  \V:iiler.s.  of  (x>urse.  are  not  in  i 
specific  matter.s.  he  i.s  "taking  in  too  ivlio  desire  the  exp:-)rt  mu.st  therefore  posi-t.ion  to  snap  l>a<;k  a'  ill-hred  gint.sts 
I  much  territory.”  He  may  "ftght"  pn-sent  sueh  arguments  in  -tipport  of  hiit  one  l-lnglish  tie.idwaili-r  om  e  m-id' 

with  Ottawa  to  bis  hejirfs  content  this  policy  as  they  cun  mu.sler.  if  the  perfect  rctori  to  an  uii<ou1li  oi.t 

.itKiuf  e.xport  of  power,  relief  matters,  being  clearly  undimslood  that  when  tonier: 

etc.. — hut  ho  I.s  never  going  to  induce  the  power  is  evitorted  it  repre.scnt.s  -i  “Mv  posilioii.  Sir,”  h*'  said,  doe 


ete.. — hut  ho  I.s  nev'er  going  to  induee  the  power  is  evitorted  it  repre.scnts  *1 
the  people  -,-of  this  Province  to  oppose  pennanent  suhtraction  from  the  wa- 


"M.v  position.  Sir.”  h*'  said.  doe- 
not  allow  me  lo  argue  witli  yo'i:  ten 


ahead,  and  yet  yoiing.ster.s  complain  the  e.stabli.shment  h.v  the  Dominion  !  ter-i>ower  resoure,c.s  of  Canada.  When  ^  ever  i-.-une  io  a  r-hoici*  of  weapon: 

that  all  the  work  haa  been  done,  all  authority  of  an  adequate,  uniform  and  irower  is  exported  it  i.s  alienated  for  j  would  ctioo.se  gramuia.r."  Th, 

Ihe  invenlion.s  made.  For  the  young  -sal.i.sfaclory  system  of  social  .seeurity  ,  all  time.  If  there,  are  any  arguments  i,,si<-iu  r. 


ricmaiKl  during  the  fir.st  quarter  of  the  year,  and  pro- 1  .  -  j  ,  T 

^  .  .  'Culture,  an  exporting  indu.stry,  benefit.s  from  a  low 

bably  for  thc  greater  portion  ot  the  tir.st  6  months,  will'  .  ,  k  i  .  .  .  (  .  *  n,i 


man  with  imagination  there  are 
far  more  oitportiinities  for  achleve- 
merii  than  when  1  wa.s  voiing. 

Y  48  Y- 

Me  might  to  quit,  being  afraid 


for  I  tie  whole  Dominion 
1  feral  d. 


Far  Worse  | 

It  l.s  all  very  well  for  u.s  l-o  grumble  | 


IfslUnj-A  m  favor  of  such  a  policy  they  ought 
I  to  be  pre.sented  lo  parliament  in  Iht 
■  full  light  of  day.  wlieii  they  con  Iv- 
I  appnijscd  and  judged. —  Winniitra  Frrr 
)  Prc.s.s*. 


hr.  on  a  meagre  scale,  e.spcciallv  as  the  threat  of  .a-  ...  .  i  *  . . .  >  s  ,  . . .  .i,.. 

.  ”  '  •  .  ,  ‘position  as  the  full  answer  1<>  the  problem,  when,  a.sl  instead  ot  being  forced  into  it  All  dens  on  our  pariicular  di.sl.net,  hut  V\  c  have  :ilwa>.s  l.h'.iugitt  that  .'i.ejot 

mghcr  sTIluig  price  for  the  .second  half  of  next  year  ^  Colonization  and  Agneul-l-mr  edueation  teaches  finality. 

n;is  now  bem  disposod  ot.  Another  reduction  in  oppr-  .  ^  eu  *  $  t>  $  r-  *  ^  •  I  FOisinp^-  rli4mnrc  fnr  Om.  s'hou'ld  pausp  and  conwider  1  in  thr  Alberta  show,  tie  is,  for  K^n- 

.  ,  /.  _  .  *•  *1.  «  0,4  '^f  the  Canadian  National  Railways.  Orcat  Britain  i  cUtnors  f»>i  st.abilit>.  Our  ^  di.sa.stcr  It  wqiiM  bP  if  the  >  oranTiforriiation.  h  burly  onj^inoor  who 

-  iTiu  Ha*  troin  the  beginning  ot  the  nex  year  importing  muntries  are  sacccssfullv  pursuing !  convent lonalized.  Any-  ivominion  broke  up  into  a  number  ofhurnod  out  lo  he  a  erreat  deal  more 

•rtfs  boon  iTMiiratocl,  with  a  l-dav  week  being  suggCiiteU  .  *  ir  .rr-  •  •  zi.  ‘  $  *•  ^  tnln;;  new  Is  cuckoo.  cW  have  srjuabblina  cronn^.  It  is  .safe  to  .sav  Usuo^essful  in  his  profes,sinn  than  he 

i;  .:omc  quarters.  a  policy  of  greater  .self-sufficiency  m  the  production  of ;  containing  most  of  in  that  event  e^e^^  a.s  an  economi.st.  He  wtus  ,m- 


price  economy,  but  it  is  not  .so  easy  to  accept  this 


of  the  future.  Change  i.s  the  law  of  and  gmwl  about  the  w’ay  in  which  j 
life  We  .should  work  with  change  Confederation  iinpo.ses  ex<,e..s.sive  bur-  i 


"Largely  Nonsense  ” 


mg  fanacilv  a.s  from  the  beginning  of  the  next  year  ....  .  .  .  ‘  ,  ,, 

,  ,  ■  ...  ,  ,  ,  .  ,  and  other  importing  countries  are  sitcccssftillv  pursuing 

•ns  beep  iriilicated.  With  a  l-dav  week  being  .suggcsletj  ,  , 

.  ■  e>  oD  3  policy  of  greater  .self-sufficiency  in  the  production  of 

'  ..1,  ' ''  food.stiiff-  Whether  the  effect  of  piotection  i.s  to  sii.s- 

fhe  obvious  explanation  of  the  action  of  L.  &.  pun-  „  .  .  „  .  .  ,  .  .  ,  , 

,  ,  :  ,  ,  .  ^  '  tain  industry  or  to  maintain  an  abnormal  wage  level. 

II.  hci:i  in  maintaining  their  purcha.se.s  during  the  past  ..  ... 

,  ,  ,  ,  .  .  there  is  to  be  coD.=idered  the  effect  on  pureha.smg 

Ihree  months  in  tlu*  face  ol  declining  bitsine.s.s  ,  . 

.  ,  ,  .  . ,  ,  power,  a.s  opposed  to  a  lowering  of  the  co.st  of  living 

alDioiigh  otticial  figures  arc  niit  vet  available  for  De-  .  .  ....  ■  , 

,  .  ,  ,  ,  ,  ■  ..  t®  the  advantage  of  the  agricultural  community — 

eernber.  It  IS  imder.stond  that  sales  continued  on  an  active  ...  7  .■  j  .■  .  i 

,  .u  .  ..  ♦  ■  'through  the  reduetion  of  production  cosLs.  telligeni  ignorance.  Whenever  you 

l•a.sl.*;  throughout  Inat  month  is  that  a  new  attempt  i-s  .  ^  .  .  .v  .  k,..  ;  .  .1-  ”  ,  ,,  u  ; 

,  ,  .  .  And  we  woula  .sugge.st  that  there  is  another  impor-,  h'>Kin  t-i  think  you  know  all  about 

o*  iiig  niu'le.  lo  wreck  the  price  .structure  in  the  nc'vs-  .....  .  .  ■  ^  ,  .•  .  *  anv  suhie.-t  ii  stons  vonr 

tant  factor  to  which  too  little  con.sideration  may  bei‘"‘-  11  stops  jour  progre.s.s. 

I>r!iif  indii-try.  Ihc’e  are  however,  good  rea.sons  tori  .  ..  r-  11..  .  1  The  electrical  neople,  .30  years  ago 

...  ....  1  ,  V  w  igiven  we  refer  to  taxes.  To  finance  debts  and  pro-:,.„  ,u  .  ‘  'm  *.  /  •  ^  ’ 

ooubting  whcthei  tnc  tactics  which  have  been  success-.  .  .  ,  .  .  ,  Knew  that  you  coiildn  t  develop  an 

.  ,  u  -u.  ,  vide  .social  services  now  regarded  as  neces.sary,  our  (.ifn  nr:,  1  ::oif  «oirtcr  Thu  u/a- 

fill  iti  tnc  iia.st  will  .serve  the  publishers  on  this  occa  i  ,  ,  ®  ......  I'.ifeiiifdi  .seit-.siarter.  1  nat  was  my 

,  .  .  !!  ,  governments  require  a  huge  income,  and  that  income,  good  luck 

!ou  .\ot  oniv  luive  ine  new.sprint  operators  fresli  ,  ,  ”  ^  .  .  ,1  , 

,•  ■  ,  ,  .  .....  ..  undci  our  exi.sting  economy,  is  secured  very  largely.  v\  tu-u  closed  motorcars  were  first 

Ih'.ir  mind.s  a  .-alularv  example  of  the  effects  ot  .  7,  .  .  ^  .  -r,  * 

,  ,  1.  .1,  -  ,  through  dutie.s  collected  under  thc  tariff  and  through 

r,..ct  cutting,  but  thc  Premiers  of  both  C^ueucc  and  ”  ,  -  ,  .  .  .  , 

‘  ,  .  ,  the  taxation  ot  manufacturing  concerns  and  the  resi- 

:.*u'..ar;o  have  committed  themselves  to  a  'policy  ol  -  •  ... 

,  ,  .  .  ■  ■  '  c  c  J  dents  of  urban  communities. 

:,!kiiig  (runitive  action  again.st  companie.s  which  do 

;irivlh.:ig  to  uj)*:,*t  the  marketing  situation..  _  ________________ 

W  ith  the  majority  of  companies  now  in  good  .shape.  ^  _  _ 

ooiti  pnysicaliy  and  tinancially.  the  newsprint  industry  Cuft  ComiTICntS  OR  CurrCIlt  EvCntS 
is  in  a  h(  althiei  condition  th;in  for  many  years.  .\nd  a  -  .  -.  -  - - _l 

healthy  nc'w:-prinl  mdii.strv  is  a  very  de.sirabic  condition  *  j  ■  u  »  c*  .  i.  c.  .. 

’  ®  ,  *^®t*  "®  wondering,  what  Santa  bought  Mr. 

lor  ihe  F  S.  puhlisher.s .quite  as  much  .as  for  thc  holder  .^berhart 


and  other  importing  countries  are  sitcccssfuHy  pursuing !  7,  >  oiiv«ni  i  uaiizeij.  Any-  Homirunn  broke  up  into  a  number  of  iiirned  out  ti 

»•  y  <  ly  yy  •  ^  a*  y  t  u  1 P  HljW  Is  CllCkOO.  C>»  PQ-Vf?  <8ri  iiM  HVil  I H  c  D'rryn.D'^  It  is  sztiff*.  sflV  ^aHC<'OSSfu1  in 

a  policy  of  greater  .self-sufficiency  in  the  production  of  '  ur,.3f  libraries  containing  most  of  that  in  that  event  every  problem  w-'e  did  a.s  an  e< 
food.stuff-  Whether  the  effect  of  pi'otection  is  to  siis-l  human  knowledge,  but  I  should  like  now  have  would  become  more  pi'essing  pre.s.sed  by  th' 


he  .0  great  deal  moie 
his  prori;.s.sion  than  he 
onomi.st.  He  ivjus  ini- 
way  in  which  England 
L-t  qiiantitie.*  of  good.-: 


Keep  Cool 

may  la;  a  year  from  now  before 


affait :  get  enough  of  it  in  clreulation 
and  prialuction  of  goods  would  follow. 
Ifis  work.s  are.  to  the  a.'erage  la.'"- 


I  The  electrical  people,  30  years  ago  'be  Rowell  oommission  will  h.ave  (x»m-  !  man.  unintelligililo.  And  they  are  al.so 

’  knew  that  V011  couldn’t  develop  an  Bui  thi.s  ne.-i  not  I  uninlejligible  to  a  good  "lanv  eemn-  _ 

'  lelertncal  .self-starter.  That  wai  my  e,(.n.sidmed  a  '‘delay."  tf  the  RN.A.  ,  omists.  ^ho.se  trame<  oeono^^^ 

pn„H  1,,,,,  ^  act  has  held  the  ecunlry  together  jn  have  analyzed  his  woiK.  lollowing  me 


Educahon  For  War  Debt* 

.\  pamphlet  is  now  being  eireul.xted 
in  tb(  Fnited  Slate.s  (:u'ill''d  t  lie  ''F'an- 
la.stie  Tale  of  the  War  Di  bis.”  11  de? 
eribes  the  pre.scnl  wai'  di-lil  iwxsilion. 
.iild  it  .sligg(':-il s  that  a.s  a  means  of 
partial  payment  of  the  war  debts  to 
file  United  Stales  the  delilor  lonnt.ne? 
should  grant  .se Inula  1- hip:;  m  thei, 
mstililLions  of  karning  lo  iilizens  of 
the  United  State.s, 

It  IS  pointed  out  lhal  I  here  l,»  a 
pree,(*denl  for  the  selvilarship  plan 
Ueeaii.se  of  the  Ho.\er  rebellion  tn  Cbin.: 
many  years  ago  the  foreign  Drwer.s 
levied  ;in  indemnit.v  on  China. 

After  a  few  vears  of  paymeni  it  w.s.a 
deckled  by  the  Rowers  lo  be  more 
lenient  and  instea.d  of  th'*  ithmese 
Cjovernmcnl  pa.ving  mniie.v  to  ttie 
foreign  O-overnments,  it  w;gs  |v  rm1i- 
ted  to  make  I  hi*  regular  yearly  pay¬ 
ments  to  a  foundation  .set  np  in  ciiin-a 
for  the  pnrpo.so  of  genera'I  ed'ieaiion 
work. —  Business  ,\ cu:s. 


When  closed  motorcars  were  first 


through  duties  collected  under  the  tariff  and  through  i in,  it  look  17  days  to  paint  a  |  going  to  go  .smash  bei^aii.: 


•some  sort  of  way  for  tiO  yojirs  there  |  po-pular  appeal  of  his  "theory”,  have 
i.s  no  reason  to  fed  lhal  everything  I  dismis.sed  it  a-s  l;itgely  iioiisens(v  ha-serl 


the  taxation  ot  manufacturing  concerns  and  the  resi¬ 
dents  of  urban  communities. 


Curt  Comments  on  Current  Events 


ar.  a.nd  when  you  multiply  that  h.v  provinces  and  thc  Dominion  will  have 


j  on  the  illii.sion  of  infhilion  prosperity, 
i  — ffn nvittou.  Spectiilor. 


Inside  Stories  of  the  Street 

The  mixiip  in  the  Far  Fast  has  (  The  Street  was  greatly  pleased  many  products  that  Canada 
ecri.aiiily  dealt  a  severe  blow  to  the  when  it  heard  Ihat  a  group  ot  .lapau-  handle  to  .special  advantage. 


ley.  .sju  int  i-iec  iirilie* 

It  i|-  iril  ICS. 


llic  Canadiar. 


pulp  industry  in  ranada. 
I’l  //l.liVL  'I  hc  .Japauese  were  buy- 


osc  industrial  interests] 
:vere.  in  Canada  and  | 


The  (Jhri.slmay*  spirit  of  the  .-itock  market  faderj  I  .Sll'l  V'I.I0>  lug  big  amounts  of  vari-  KHH'RK  Ol'l'  intended  placing  or- j 


Foi  The  Success  Of  Unemployment 
Insurance 


quickly.  Perhiips  a  New  Year  re.solution  will  last  a 
I  little  longer. 


oils  pulp  products,  and  I  ders  for  various  Cana-  •  A  YAUT  tries  is  snown  n.y  me  greai 

,  .  t  1  J  J  t.  •  ,  ,  J  SL'l’I’EA’  demand  that  continues  for 

,*  'iiriadian  mills  were  reaching  dian  products  such  as  nickel  and  hi;\|.\NI»  ashcslo.s.  According  to 

w  heighl.s  of  production  and  pro-  aluminum  that  would  run  in  excess  renoris  from  interests 


.lust  how  littlo  attention  the  mar¬ 
ket  is  paying  to  operating  conditions 
for  many  Ciuiadian  iudus- 
r  VVNOT  tries  is  shown  h.v  the  great 


China  .s  casualtic.i  have  pa.sscd  the  million  mark. 


'"■pHi:  uioiL*  01  i(..-a  pi'cvalfnl  idia  tliat  some  kind  'rf  I  .  .  ,  ,  •  l, 

I  ,  .more  satisfaction  out  of  closing  prainc  branchc.s  than 

A  :  I'f  a.'-iii  V  cxi.-t.-  at  ()ttawa  Iroru  which  unlimited'  .  .  .1.  , 

I'lo  Uic  commiinitic.*  which  they  have  been  serving 
'•urn.'  may  U'  draw,*ii  tru-  u.*e  for  public  purposes,  whn  h  I 

ha-i  unpre.s-c'J  its'.'If  upon  t'ha’irrnan  Fiowsdl  as  the  1  Y  Y  ^  Y* 

.-■c-iili  .,t  Uio  proccdings  before  the  Coinmi.ssion  on  i  casualtic.i  have  pa.sscd  the  million  mark. 

J.ominiou  r>, ovine, al  Relation:,  again  has  ben  made  I prepared  to  admit  that  thi.s 

evidi  nt  m  a  lo.solwtion  which  the  Wirmipig  and  Dis- ^>*  war. 

inrt  Tra'Ic,:  and  I.aboi  (.Council  ha;*  referred  to  Its  I  Y  Y  Y  Y 

•>,x<ciil  i  vc  I'  :ii'(  uses  the  Dominion  government  of'  l.iOoking  At  Lotbiniere’s  long  and  consistent  l^ibcral 

attempting  to  sa.ddle  the  working  da.ss  witli  the  re.'i- ! P^‘r^®rmance  one  i.s  inclined  lo  question,  iml  Ihe  oiit- 


Y  Y  Y  Y  ''  a''"  heighl.s  of  production  and  (iro-  aliiminuin  that  would  run  in  excess  reporis  from  interests 

There  is  noUiing  lu  indicate  that  thc  banks  take  any  '  'ippl.ving  the  demand.  .Since  ot  .'!!2.5.000,000.  .lust  off  hand  it  look-  close  lo  the  big  asbestos  corporations 

more  .satisfaction  out  of  closing  prainc  branchc.s  than  |  business.  Some_of  the  various  companies  have  been  iin- 


al.tempt  ing  to  sa.ddlc  the  working  da.ss  witli  the  re.'i- !  P^‘r^®rmance  one  i.s  inclined  lo  quest  ion,  mil 
|••m.sil;lllly  Ilf  r(  lief  thiqiigli  c£uit  1  ibiitory  iri.surance.  j*  :’m®'  but  wh.v  the  by-c.loclion  was  ever  held. 
\niulig  till*  speakeis  dcn'umcing  the  governmenf.s  Y  Y  Y  Y 

.•■■clicm*'  wa;:  .1.  .‘*1  \\'o(i(i;:wc>i th,  M.P.,  tlie  t.’.t.’.F  leader,'  It  would  .seem  that  Ireland  ha.s  at  least  inlaincd 
while  Ih:*  pre.sideni  ot  the  'Oiincil.  Grant  McLeod.  I  native  wit;  file  Dublin  corrc.->tx>n'lcnl  of  the  ' 


,  ,  .  A  A  m  s*  ■  .  .  .  ...  •  A’AlllflllJ  (tIMMUllI  UlllUiriir' 

l.ooking  At  Lotbinierc  s  long  and  consistent  l.ibcral  iiriwcen  .Anierican  .Mills  and  I'ana 


developed  iriosi  of  ibi.s  luiiaiiesu  the  larger  companies  admit  Ihat  they  able  to  supply  anything  like  the  dc- 
bu.siness  has  disaiipeared,  and  the  received  a  visit  from  the  .lajianese  mand  for  many  months  past,  and 
recos.sioa  lias  occurred  so  (luickly  delegation,  and,  while  a  very  plea-  every  little  while  some  new  order 
that  a  number  of  plants  find  it  dif-  sant  discussion  occurred  regarding  is  offored  from  totally  unexpected 
ficiilt  1,0  know  just  where  they  stand  the  general  situation,  the  .lapanese  sources.  Practically  all  Ihe  coni- 
in  the  mailer  of  this  Laslern  biisi-  interests  made  no  suggestion  of  real  tninies  are  working  to  caimcity,  and 
miss.  This  imexqieeled  develoiuncnl  orders,  and  actually  left  Canada  yet  they  are  unable  lo  supply  even 
occurred  just  at  a  time  wbeii  fbere  without  closing  any  new  undortak-  a  small  portion  of  many  of  the  new 
was  a  certain  amoiiiii  of  differenci' '  ings.  On  this  account  the  Canadian  orders  that  have  been  offered  them, 
between  .American  .Mills  :ind  Cana  I  iiidu.strial  interests  are  very  skep-  Some  of  the  recent  ones  have  come 


out- dian  iiew.'qiriiil  mill.'-,  regarding  the  lical  about  the  visit  and  came  to  the  from  countries  like  Mexico  and  Aus- 
iiew  sprtiii  price  for  l!i::8.  with  the  rc  Conclusion  lliat  it  w  as  largely  made  tralia.  and  until  they  were  received 
sub  ihat  Ihc  w  hole  pii1|>  and  paper  with  a  view  of . spreading  proiiaganda  Ml  wa::  not  known  there  was  .such  a 


iiifliisiiy  lias  rc( 


ill  favor  of  .iHjian.  Sonic,  of  Ihc  niarket  .availahle  for  anything  like 


while  Ihc  prc.sifjeni  ot  llic  <ouncil.  Grant  McLeod.  I na five  wit;  file  Dublin  corrc.->iKm'lcnt  of  the  CanadlHti 
.'PpitK  iitly  :  truck  the  kcy-nolc  of  thc  qisciissinn  with'I’rcs.s  wire;?  that  "the  con:dit,utjon  gives  the  Free  Stale 
the  remark;  "Tin.:  resolution  .state.?  a  policy  of  thiS:an  entirely  new  ::tal  us -though  it  i.s  not  ipiite  clear 
.  r>Tin<  il  lor  year.**  pa.sl ;  we  have  been  fighting  a  con- |w'bat  it  is.” 

Intmlfoy  in siiraD':'*  ::e1ienie  tooth  and  nail  '  Y  Y  -Y* 

to  the  face  of  Die  ,:.iicee.ss  of  contributory  unemploy- 1  Surprising  how  many  people  .i.re  :-,aying  tli.it  (ireat 


liaek  Ilian  w'as  thought  imssible  for  I  'anadiaii  intercsi.s  ai  o  at  tlie  head  of  i  1  he  amounts  the  vurioiis  countries 
-oiiie  years.  People  (  lo.se  lo  Ihe  in  lihf.  most  important  eomiian.ies  lhal  we.io  li'iiig  to  gel.  Many  mills  find 
<lusir.:  frci  Dial  iiio.':t  of  Ihe  diffieiil  j  .(ajian  would  likely  do  husijie.ss  with.!  lhal  if  they  had  half  iw  much  again 

IK.  aie  of  ;x  temporar.v  eharacter. '  Following  the  report  .made  h>  the]  as  they  arc.  tinuitig  out.  there  would 

Imi  m  I  lie  .(iieaiii  ime  itiey  h3\  «'caus  |  .lapanese  delegation  before  leaving  not  he  an.'-  iroiihlo  in  selling  il.  Ol 
'■')  a  good  (leal  of  trouble  at  va rious  |  (  anada  some  of  the  r(jinpHnies  |  course  the  great('sl  derniind  is  for 

|i"im:-  a.  ino.'.i  cornfia  nies  a  re  un  w  ill  ('lieeked  up  with  the  otlier*:  to  see  if  1  iio  grades  that  are  limited  in  pro’- 


roinpHiiies  I  eoiirso  the  greatest  derniind  is  for! 
I*;:  to  see  if  1  ihi  grades  that  are  limited  in  pro’- 1 


to  the  face  ot  Ihe  ,:.ucee.ss  of  eon trihu lory  unemploy- 1  Surprising  how  many  people  .i.re  :-,aying  tli.d  (ireat 
nrent  iii.^iuranee,  as  oppo.sed  to  the  dole,  pa rtiriilarly  m  !  Britain  and  thc  Tiniled  .State.s  :;houl(l  do  ::omel  hirig 
Great  Hi  iiain.  it  is*  .surjirirung  to .  find  .«iieh  oppoaition  I  but.  accept  .laji  aivdogies  in  the  Ghimc.Japane.se  ::ilua-  n, 
!it  the  f(  *|er.'il  government':*!  ?rbern(  iti-  V(dced  In  this  j  t„ion,  liul  who  would  rai.se  their  Immis  in  honor  ;ii  a  ik 
'■('ipnipej;  re  .niuti.iii  A  ppa  renlty  the  Trade,?  and  I^aljor  .  declaration  of  war  (and  wlial  el;.c  ( oiiM  the  artroiile<l 
•  ■fti' lid.-.  —  ptarbablv  iiKipired  by  sueb  .acKinlistic  theu- 1  unlions  do  that  they  have  not  'Ioip  '.'y  7*.'' 


i"im:-  a.  iiio.'.i  cornfianies  are  unwill  ('lieeked  up  w-ilh  the  otlier*:  to  see  if  1  iio  grades  that  are  limited  in  pro’-] 

ng  1')  |ii|(  up  iiny  very  larg-e  anmuiii  !  ihe\  had  elo.sed  any  real  hu.siness.  I  j,,n,  hut  over  th('  last  year  H  was 

It  iti'v 'iiii'iries  just  ill  aid  iei|ial ion  of  !  luji  the.'  w  ei  e  iinahle  to  fiml  an:  j  louml  Fiat  Ihei  o  ir,  a  larger  raarket 
'  |i'i  .-itile  imw  (leal  to  lake  caie  of  trace  ot  a  single  important  coni raci .  j  for  all  giadea.  (n  the  long  run  this 

hem.  (jf  coiirsf'  most  of  the  prodiie  Thero  .seeiii.s  lo  he  a  (  ''ilain  amount  :  is  goiug  lo  Im  a  great  liooii  for  f'nri- 

i"ii  OK  haiiii  is  covered  hy  .l;i|iauese  of  conridenee  In  iniliistrial  eil'cle.-  ada’s  ai'tiestos  incjiisl  !■>  and  w  ill  h(“I)' 


Of  eolirsf'  UK 
OK  liaiid  is  eov 


"iiiiail  .  hill  most  of  these  can 
1*11 1|).:  h(  enforced  id  a  lime  when 
dl(;,('d  war  eiinddlons  lirevail. 


these  can  that,  before 


iniiiisti'ial  eil'cle.- 1  ada’s  ai'tiestos  incjiisl  !■>  and  w  ill  h(“I)' 
some  biisiiie.ss  of,  lo  jm-uie  for  this  I'lmiiiry  n  jm.dtion 


isidcrable  size  i.houhl  devehrp.  a; 


rf  till'  world's  leii(Jiii> 


the  .l.npnnese  .ire  likely  in  need  ofldiiccrs  of  finest  iiuiilii.v  ni'O'l'Ki.i:. 


If  vou  can  keep  your  nceve  when 
all  about  you 

The  pc.ssimists  an*  .spreading  douli' 
and  fear; 

tf  you  can  pcr.se ven:  de.spde 
deprca.s-ion 

And  know*  lhal  normal  limc.s  are. 
drawing  near; 

If  you  can  work  ahead  and  k'’C'i> 
your  counsel 

While  poIitii'ian.s  .^lioui  ami  tell 
you  what  to  do; 

If  .vou  can  tuee  your  task  witli 
re  solution 

.\nd  bring  to  bear  the  greale.sl 
|iower.s  in  you; 

ir  poll  ean  .sleep  and  nol  iiviulge 
in  nigldmare. 

Dream  peacefully  and  make  yniif 
dreams  come  true; 

if  you  can  li.s-len  patiently  to  c.rine.v 

.\nd  pracliee  golden  .silence  a-j 
your  cue; 

If  you  can  hear  Hie  wieUcd  lies 
about,  you 

.And  treat  them  one  and  all  with 
proud  (lid'laiii; 

If  you  can  ticar  a  load  of  vie  ions 
slander 

.And  not  give  wa,\  iM  nealli  Hk' 
awful  .si  ram; 

if  you  can  lalk  to  (  l  owd.s  and  noi 
gel  angr.'  ; 

Or  bitterl.v  reinri  wlien  Ihe.v  ei  v 
"I loo!  ” 

If  you  can  face  Hie  toe  and  keep 
.111  .sinilmg, 

W  ill'll  pii|)''rs  and  ca riootiisl.s  lil>el 
voi  1 ; 

If  you  can  till  Hp'  cver-neet.in!? 
miiiuic 

Wilh  uuvemdiiiig  i':>d  and  Hunk 
d  fun; 

A'ou're  heading  for  !.'ji-eess.  iny 
fol'low'  toiler. 

And  wind  II-  mole  .vo'i'll  he  ■> 

Fa  r;igon! 

r/rciirt/lc  Kh-i.srr  rW’dli  .o.pologie;.  to 
Rnd.viU'l  Kipling). 


Iio  I  1,1.1111  I, d  limp;-  i«  pobleihpH  a,  ''I  I 
(  rail:  .strp*-i  Wp  o .  Moelrp-ol.  Iiv  T  Iip 
Mooll-P'd  I  (Iliini-lal  I  oiipn  dlllticlimr' 
(  iniipiiKV.  I.iinilv'l.  M*a<l.i<;,il,  Sct-rcliirv. 
A  t.  rhomaa 
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G)!Mdian  Intemaliona!  Paper 
Bonds 

Wfl  wmiM  fif’rn  prratlj/  apiirtri’ififr 
yo»r  fvrni-'ihin tj  us  istfh  a  hiirf  rr- 
port  Of.  Cnttadmu  Inlnruafiniuil  Pa¬ 
per  Co  Would  ifon  ransuk-.r  flirir 
a%,  1919  bonds  a  pioprr  ivvoshncnt 
for  n  vtidoui  who  roffiiirrs  boHi  safe- 
ttf  and,  in-rotnc. — "BavUrr”. 

The  6'^r  rrorigago  Ijond  of 

Canaflian  Internal ionnl  Paper  Com¬ 
pany  has!  an  ii]i.p!Pt:siv<-  rrcor<1 
regards  t.bp  payment  nf  inimpst  in 
I  be  8i'i  years  during  u  hirb  the 
isnuc  ha.s  horn  outstanding.  ThiB 
record  Is  made  a!!  the  more  impres¬ 
sive  by  the  faet  that  the  bond  w;ui 
offered  to  the  public  in  July,  1929. 
at  a  time  when  conditions  in  the 
pulp  and  paper  field  were  already 
showing  signs  of  distinct  weaknes.i. 
The  bond  has  come  through  the  de¬ 
pression  years  without  any  inter¬ 
ference  with  interest  payments 

Canadian  International  Paper,  a 
siibsidiary  of  International  Power  A- 
Paper  Company,  which  is  probably 
the  most  powerful  operator  in  the 
pulp  and  paper  industry  on  lhi.s  con¬ 
tinent,  is  not  on!.y  one  of  the  largest 
producers  of  newsprint  in  Canada, 
hut  also  has  .substantial  production 
ot  bleached  sulphite  and  rayon  pulp 
as  well  as  other  pulp  and  paper  pro¬ 
ducts.  The  Canadian  company  i:on 
trols  International  Power  &  Paper 
Co.  of  Newfoundland. 

Although  Canadian  International 
during  the  lean  year.'i  in  the  new.o- 
prlnt  industry  en.ioyed  a  contract 
position  materially  better  than  the 
average  in  the  Canadian  field,  its 
profits  for  some  years  were  very 
seriously  affected  by  the  ruinou.s'y 
low  prices  at  which  its  newsprint 
proauetton  wa..s  sold  Thus,  for  the 
year  1932  net  income,  of  the  com¬ 
pany,  after  deduction  of  inter* st  on 
.'Uibsidiary  companies'  obligations, 
fell  slightly  short  of  interest  require¬ 
ments  on  the  company',?  oiitstaudin^ 
first  mortgage  bond.?,  and  after  pay¬ 
ment  of  first  mortgage  bond  inter¬ 
est,.  other  interest  and  making  allow¬ 
ance  for  depreciation,  there  was  a 
net  loss,  for  that  year  of  S4.h94.r)23. 
In  1933  alter  all  i  harjges,  including 
interest  and  depreciation,  the  net 
loss  amounted  to  $3,912,831.  and  in 
1934  there  was  a,  loss  of  $3,792,493 
after  all  eharge.s.  For  the  year  193.5 
there  was  a  net  loss  of  $3,600,385. 
while  for  1936,  in  which  year  the 
first  marked  change  for  the^  better 
in  newsprint  operations  wa.s  appa¬ 
rent,  the  net  los.s  was  reduced  to 
51,711,468  For  19,37  wilh  produc¬ 
tion  sales  on  a  much  healthier  .s*!ale 
than  in  1936,  and  vdth  the  price  of 
newsprint  $1.50  higher,  it  may  con¬ 
fidently  be  anticipated  that  the  fir.st 
net  profit  after  all  charges  since 
1931  will  be  shown 
Pro.sperts  for  tJie,  pulp  and  paper 
companies  next  year  are  somewhat 
obscure.  It  is  true  that  a  contract 
price  for  new.sprint  of  $50  a  Ion 
(Which  represents  an  , increase  of 
.$7,50  H  ton  over  thi.s  year's  price) 
has  been  fi,\ed  for  the  full  twelve 
months  of  1938;  but  all  indications 
point  to  sales  for  next  year  being 
on  a  considerably  smaller  scale  than 
for  1937.  It  appears  quite  possible, 
as  a  matter  of  fact,  that  the  drop 
in  sales  during  1938  will  be  great 
enough  to  alnio.st.  if  not  quite,  off¬ 
set  the  increased  return  which  will 
be  available  on  the  paper  sold  II 
i.s.  however,  generally  believed  that 
the  decline  in  general  business  con- 
dition.s  in  the,  SUi.tcs.  which  ha.s  been 
the  principal  factor  in  the  lontrai- 
tii.m  in  newsprint  coii.sumption.  rc- 
peesents  only  a  trm|>ora.ry  checK  in 
the  process  of  rreovory.  and  that  uy 
the  second  half  <>f  next  year  a  rising 
trend  in  busines.s  and  itiduslrial  op 
rratious  will  again  be  In  evidence. 

If  this  proves  io  he  s'.i.  with  niar- 
keting  condition.';  in  the  pulp  and 
paper  industry  on  a  much  sounder 
basis,  there  should  be  little  iieed  for 
nen-ousn-'ss  .a.';  regard.^  the  emly 
outlook  for  pulp  and  paper  ojier- 
ators 

On  the  basis  of  the  depression  re- 
cord  of  the  eomjiany  as  regards  the 
.servicing  of  il.s  bondj.,  combined  with 
the  apparently  sound  early  outlook, 
the  fin-i  mortgage  issue  of  f'anadlan 
Tntemaiional  Paper  appears  to  offer 
fairly  definite  attraclions  a.s  a  busi¬ 
ness  man’,'1  investment  As  an  in 
I'e.stinent  for  .a  widow  who  l.s  de 
fH-ndeuI  oil  the  return  frooi  her  in- 
eestmenta  for  the  ma.ior  part  oi-  all 
.if  her  Income,  its  at.trartion.'i  are 
however  doubtful,  and  would  de 
I“?Dd  entirely  'ipon  wha.t  proportion 
rif  the  total  investment  would  be  re- 
preoented  bv  the  proposed  purebaae 
of  the  issue  If  your  client  already 
hold.?  a  solid  foundation  of  giit  edge 
bond,?,  a  moderate  inv-estmeni 
(■'ap-adian  International  6's  might 
possibly  be  Justified  as  a  sweetener 
for  yde'ld  Under  other  i  ireumstan 
I'CB.  It  could  not  be  lecomnieuded  tor 
this  tjqie.  of  investor 

g-  *  # 

Co!ombi«»  Bonds  — -  Njrjte! 

J  fc»i  aears  aao  I  purchased 
53,000  ti'orfh  BepiihJic  of  i*'o/o)nhiu. 
n.t  fhf  fiijie.  it  >viis  quoted,  at.  93ij-, 
icdau  i.t  u<  14  Kl'idlu  ad-vse  a  heih'  r 
it  woidd  hr  batU  r  tr<  Iwld  thotn.  or 
to  shift  ttii-ni  to  hftter  t'ords 

Also,  pfoa-HO  ndr  isc!  on.  Interna- 
i  tonal  Niehei. — "iV,  B  ” 

No  paynient.;;  have  been  made  for 


jNQUIRIEB  from  sub.srribcrs 
M  in  reftard  to  their  invesf- 
mriifs  a  lilt  protileni-'s  are  in 
i'lfcd,  Answrrs.tire  based  upon 
infonuation  uhieh  THE  FIN¬ 
ANCIAL  TIMES  believes  re.-, 
liable,  fair  and  unprejudiced, 
but  beyond  fhr  c.rrrewe  of  care 
in  securing  such  information, 
THE  FINANCIAL  TIMES 
cannot  assume  responsi/Hlity. 

Inquiries  must  bear  flic, 
signature  and.  address  of  the. 
writer  in,  order  to  rocetue 
attention.  ,  Aiwwers.  thought 
to  be  of  public  interest  wUl 
be.  published  Stamped  ad¬ 
dressed  envelope,  or  po.sfogo 
should  accompany  all  Inquiries. 


.some  time  by  the  Repiiblir.  of  Co¬ 
lombia  either  rin  the  coupons  or  (in 
the  outstanding  scrip  on  it.s  exlcr- 
na.l  Ixipds.  nor  are  there  any  signs  of 
early  payments  either  on  the  eou- 
pons  or  on  the  scrip  While  the 
early  outlook  Is  ob.scure,  flic  im¬ 
proved  condilion.s  in  mo.sl  of  the 
f-outh  American  and  Central  Amor- 
ican  republics  appear  Io  lend  some 
promise  Io  iJie  longer  teiTn  outlook. 
Hence,  we  would  ,sugge,sl  lhat  thi.s 
bond  i.s  a  hold  rather  than  a  .sale  at 
current  market  levels. 

A.siiuming  you  are  holding  Inter¬ 
national  Nickel,  we  would  he.sitaie 
to  rceommeud  ils  dispo.sal  at  around 
current  market.  In  view  of  hii.sines.s 
and  indu.s’lria.l  eonditinn.s  m  Ijie  11 
S.  ihs  .saic.s  of  botJi  nickel  and  cop¬ 
per  a.re  almost  hoiinil  to  be  on  a  re- 
dueed  acale  for  some  time  io  come, 
but  the  company,  within  the  past 
two  or  three  years,  ha.s  built  It.s  .air- 
pl'Ks.  working  rapiial.  and  ea.sb  posi¬ 
tion  up  Io  a  point  where  if.  a.s  ts 
generally  aeeepied.  the  present 
.situation  proves  to  be  only  a  tem¬ 
porary'  one,  no  interference’ with  the 
dividend  policy  would  be  necessary 
In  thi.s  connection,  however.  If  is 
worth  noting  that,  even  on  a  dlvi 
dend  basis  of  $I.3U  a  share.  Nickel 
at  today's  market  level.?  of  .around 
43  would  still  provide  a  yield  of 
3*i;'.r.  a  yield  table  which  has  usual¬ 
ly  been  looked  upon  as  a.  really  gen¬ 
erous  one  for  this  stock. 

g,  g.  g. 

fnlcrnalional  Pete 

Ag(^^n  I  ant  coming  to  you  for 
sound  information,  this  time  regard¬ 
ing  International  Petroleum  com¬ 
mon  Have  held,  .shares  in  this  rnm- 
IHtn.g  for  .some,  time  and  like  them, 
■so  seriously  plan  to  acquire  more,  at 
present  selling  about  29. 

Early  last  summer  you  published  a 
I'omprehensive  analysi.s  but  in  thn 
light  of  annual  report  for  year  end¬ 
ing  30th  June,  1937  would  appreciate 
your  further  vkws  and  a.  lucid,  c.k- 
planation,  as  to  how  d.ivideivds  in.  r,r- 
ccss  of  .share  earnings  can  eon.sis- 
Icnll.y  be  rontinued. 

Earned  .surplus  balance  is  shrink¬ 
ing  each.  year.  Is  there  definitely  a 
compensaling  set-up  taking  place  in 
the  accounts  to  lake  rare  of  the  re- 
dvclian  in  earned  snrphis? — "B.  V. 
H.” 


I  ward  trend  In  business  and  indiis-  l.ake  Shore  •—  Bra/Jlian  Hw  llrpubhc  of  Brazil  will  resuli  in 
I  trial  rondition.s  IS  resumed  by  around  j  a  i  hange  for  ibe  better  m  economic 

the  middle  of  next  year.  "Pete"  I  f  should  like  to  knon  iin  imao-.v  |  („  count  ry 

I  should  he  able  to  show- -for  the  year  ;  other  mines  of  u  hirh  Hit  l.akr'  i  m  the  other  hand,  perusal  of  a 
I  I938-.39  at  least-  earnings  on  a  sub- , Mines  possesses  slniris,  i  f  nmslation  of  the  new  Brazilian 
I  stantially  higher  hasi.s  than  for  its  j  know  thr.ir  icealth.  ;  .-(institution  reveal?  many  clauses 

j  19.36 -.37  fiscal  year.  *  |  liuring  how  many  year.s  ran  f.ukr;  i  I  herein  1.o  he  definilely  nafionaJIstir 

j  Fven  .should  earnings  of  the  com  !  »S/i ore  hope,  to  continue,  the  e.ipl.tiitu  |  and  I•■a^;c1iif  In  intent  tt  is  true 
j  pa.ny  fail  In  cxpa.nd  .sufficiently  dur-  tinn  of  her  own  mine  I  is  if  l  ertnin  |  that  President  Varga-'  has  dtsrlaim- 
‘  ing  the  next,  two  years  to  junPfy  [  that  .some  of  the  veins  are  prolonged,  ed  any  Ka-seisl  ideas  and  that  it  is 

to  a  great  depth  in  the  neighboring  therefore  possible  that  these  rlau- 
"Kirkland  Hud, son  Bay’'  I  see  referred  to  wiil  not  he  enforced 

In  your  i.sue  of  November  ‘lb.  1937, 1 ’h  their  full  extent,  hut  the  fart  re- 
unii.  ad.vise  a  correspondent  to  "fake  ]  fbains  that  powers  are  granted 
any  reasonable  profit  that  might  be  ,  thereby  which  carry  a  definitely  un 
offernd  withm  the  nert  /mn  icccks  i  favorable  inference  for  foreign  cap 
on  Bra.jilwui  Traction” .  suggesting  !  'tal  in  ba.nking.  public  utility.  a.Tid 
the  possibility  of  a  Fascist  diefofor- i  other  fields  within  the  Republic 
ship  in  Brazil.  Is  it  not  the  ease  that 
the  recent  change  of  gove-mme.nt  t*i 
Brazil  is  all  toiuards  the  establish¬ 
ment  ot  law  and  order,  and  that  the. 
gieni  danger  of  Communism  is 
tlhcretore  arortodf 

A  III.  /  therefore  right  in.  th».nklng 
that  BruJiUia.n.  Tractions  are  an  even 


continuation  of  di.sbursemenlw  at  the 
current  $2  .'lO  annual  rate  on  Dir 
common  stock,  the  issue  appears  to 
offer  definite  attractions  at  current 
I  market  of  around  28-29  as  a  business 
man's  inve.sfment  At  these  levels 
the  stock  provider;  a  yield  of  ap 
proximalely  s.v^c}-.  Were  the  divi¬ 
dends  and  extras  to  be  reduced,  .say 
a  year  from  now.  to  an  annual  basis 
of  $1.75.  the  purchaser  at  today's 
market  would  still  be  obl.aining  a 
yield  on  his  investment  of  over  6r'. 

The  recent  V’arga.s  roup  in  Brazil, 
and  the  ronseriuent  fear  of  Fascist 
government  for  llia.t  repuMic.  hss 
(loiibtless  had  its  effeei  ou  the  mar¬ 
ket  for  International  Pete,  giving 
rise  to  misgivings  that  i.be  seeii 
sown  in  Brazil  -  If  il  really  ha*  been 
.sown  —will  spread  to  other  of  tji 
South  American  Stales  So  far 
however,  relations  between  "Pete' 
and  the  governments  of  both  Co 
Inmbia.  and  Pern  have  beeii  cunsi.s 
teully  eoidial. 

*  *  V- 

For  $4,000  In  Bonda 

I  have  got  into  the,  habit  of  look 
mg  to  you  for  ad.vice  on  mveatmont 
matters,  he.causf.  I  have  had  vary 
good  luck  wilh  oil  invest menis  up  fn 
date  it'hen  .vnne  were  made  accord- 
ing  to  your  suggestion.^. 

I  have  now  $4,000  availabh  for  in 
vestment  n.nd  t  would  like  to  have 
your  advice  on  what  to  buy 

/  would  like  a.  bond  i  first  mort¬ 
gage  i  paying  around  to  .5% 

which  you  would  consider  a  good 
business  man's  risk. 

I  would,  prefer  nno  paynhle  in  both 
American  and  Canadian  funds,  but 
am  not  unllirng  to  sacrifice,  loo  much 
in  Older  to  obtain  it. 

I  folloto  your  “Hints  to  Investors” 
very  rorefully  but  somehow  have 
not  been  able  to  pick  up  what  / 
needed,  from  that. — “Investor” 

The  big  portfolio  of  bonds  which 
yon  already  hold,  and  your  desire 
that  new  purchases  should  be  in 
bonds  which  are  payable  both  in 
Canadian  and  New  A’ork  funds  gives 
Ur  a,  limited  field  from  which  to 


As  we  look  upon  the  possible 
effects  upon  tbe  recent  politi-al  coup 
in  Bra./O,  Ijjey  would  depend  en- 
Dre.ly  upon  bou'  elosely  the  new- 
constitution  IS  adhered  to  by  the 
Vargas  adminl,?t.ration  If  no  action 
Is  taken  which  Is  prejudicial  TO  for 
Ign  capital  within  i.bc  count  i-y,  then 
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of  the  $4,000  which  you  now  have 
available. 

We  would  subniil. 
following  obligation? 
you  might  choose.— 


however 
from  which 


Can  Pai  RIy 
Ottawa,  Power 
Can.  Atlantic  Rly 
City  of  Montreal 
Province  of  Ni.-w 
Brunswick 


i-'r 

1^4  Sr 


Yield 
approx. 
1954  4^% 
1957  41,3% 
19.55  4i% 
1954 


.safer  holding  than  thry  were  when  i  .you  are  probably  correct  m  your  be 
you  previously  land,  frequevtlii)  od- j  lief  that  Brazilian  Tractions  are  an 
vised,  sharehoidms  to  kt  ep  their  |  even  safer  hold  today  than  tJi.;y 


slwrei 

Is  this,  then,  not  the  time  to  buy, 
rather  than  sell,  these  shares  I 

A.s  a  constant  reader  <>/  The 
Fina.nrial  Times  I  should  IH.c  to  say 
that  f  find  your  paper  our  of  the. 
mo.st  interesting  and.  reba.hlr  of 

fina.nrml  journals _ ‘'Glasgow,  Bcot- 

7a»4”. 

In  19.33  Lake  Shore  ‘Mines.  Lim¬ 
ited.  purchased  the  property  of 
Minaker  Kirkignd  Gold  Mires,  Lim¬ 
ited,  which  adjoined  laike  Shore’s 
property  on  tbe  South  fhroijgh  pay¬ 
ment  of  45c  cash  for  each  .share  of 
Minaker  Kirkland  outstanding  More 
rei  ently  Lake  Shore  acquired  a  con¬ 
trolling  intere.st  In  Kirkland  Hudson 
Bay  Cold  Mines.  Ltd  .  the  property 
of  which  aJ.so  adjoins  its  own  on  the 
South 

It  is.  of  cxnirae,  alway.?  a  dan¬ 
gerous  ras.tfer  to  attempt  any  fore¬ 
cast  with  regard  to  the  life  of  a 
mine,  and  such  a  forecasi  is  render¬ 
ed  more  difficult  in  tbe  case  of  Lake 
.Shore  which  publishes  no  estimates 
of  Its  ore  reserves.  Judged  by  pro¬ 
duction  and  earnings  results  of  re¬ 
cent  yqars.  however,  and  l.he  result.? 
of  development  work  which  is  con¬ 
tinuously  beit^  carried  on  at  the 
property,  all  indication.?  point  to 
many  years  of  veiy  profitable  oper¬ 
ations 'still  being  ahead  uf  Lake 
Shore. 

It  is  trite  to  say  lhat  there  fc. 


were  prior  to  the  Vargas  coup  Th( 
new  con.stltiiHon.  howi'vcr.  iindoubt 
edly  ronstltiitei;  a  t'lv  In  the  oini- 
raent  insofar  nf.  fhe  investor  in  I  he 
;'to(;k  is  conr.erned 


New  High  Levels  In 
Prospect  For  Power  Output 

fConf iDued  from  Page  i  (  I 

nrepsioD  peak  and  about  23  per  cent,  | 
aboir  1326  j 

Canada,  with  ii.f  rati  accessible  i 
water  pon-ei  resourco?,  of  which  ( 
only  about  18  per  cent  has  heen  uc-  [ 
ve!opt-d.  amouniini:  to  almoft  S.'lOn.-  I 

ijijo  b  p  m  goncratio?  rapacity,  it  in  i 

the  fortunate  position  of  being  able 
to  Mipply  at  moderaff  cost  an  a1 
most  unlimiteif  amount  of  power 
when  reqiured  Thi?  Is  of  prime 
Importance  in  tbe  Industrial  expan- 
aion  of  the  country  and  in  main¬ 
taining  a  high  si-xiulard  of  Ihing 
The  vici-csltudes  of  the  Iradf  cycle!' 
do  not  affect  produrtiou  of  electric 
power  to  the  cxteD*  of  mo.?i  indus- 
Irle.'-,  for  tbe  decline  in  eloririral 
output  by  central  statioije  hetween 
the  peak  pre-depression  vrar  and 
the  depression  low  wa;  only  12  per  | 
rent 

V’lrh  a  total  populalion  relatively 
omall  as  compaved  witii  national 
resources,  and  wiib  verv  high  per 
-apita  piodiiction  and  trad 


Every  yetr  thouMada  of  wdl«  become  obeefete. 
berauae  their  nekers  fail  to  bring  them  up-to-date. 

Hidden  away  in  aome  aafe  deposit  box,  many  of  these 
documents  bequeath  forgotten  property  to  persons 
wbono  loQger  exut  and  name  executors  already  dead ! 

M$ke  it  a  point  to  review  ynw  wjJl  every  January 
a«)d  give  carefu]  consideration  to  changed  circtia^ 
stancea.  Consider,  too,  the  qualifications  of  your 
Executor.  Tbe  aciditton  of  a  simple  codicil  ts  aU 
that  18  necessary  to  secure  the  administrative  servKes 
of  The  Royal  Trust  Company, 

THE 

ROW.  TRUST 

COMPANY 


..too.,  vrtioio.  f...  th,  iov.Ma,toti„si„-  cjStio  in  miois.  bencc  noj 

loy  the  benefit?  of  electricity  to 
such  a  large  exieni  i?,  of  coiirse.  if; 
comiia ra 1 1  veil  low  co.?i,  wbicb  a.ver 
cs  for  domestic  service  3  fq!  cents 


Bay  property,  which  is  now  con- 1 
trolled  by  Lake  Shore  It  may.  of 
course,  be  asimicd  that  the  acquisi¬ 
tion  of  Kirkland  Hudson  Bay  con¬ 
trol  was  decided  upon  by  Lake  Shore  . 

directors  as  a  result  of  development  I  P'’''  hilowaii  hour,  as  (omuared  with 
work  done  on  the  mein  property '  over  {.  cems  lu  the  linited 

and  that  such  development  work  had  I 

1960  41^%  given  indications  of  Lak^  Shore  '  "f  '  anadian  hoii.seholdei  ts  now 

These  arc  all  well  secured  issues,  mineralization  extending  into  the  ad- 1 'l*^finilel>  cleciru  -minded  Rcaearch 
but  possibly  the  yield  is  .?oiuewhat  joining  property  i  etigmeering  have  placed  at  hi.? 


OUTLOOK  FOR 
RECOVER V 

Conditions  and  prospect • 
in  business  and  security 
markets  are  discussed  in 
new  issue  of  our  Review 
Copy  on  request 

Ask  for  Resieu'  Tfi 

Greenshields  &  Co 

Curb 

507  Place  d'Armes.  Montreal 
soaonro  ortiw*  (ji'Esac 

«»s«s*oo*» 


Inlrmalional  Petroleum  Co..  Ltd- 
crude  oi)  .subsidiary  of  Imperial  Oil. 
Limited,  by  which  it  Is  controlled 
through  ownership  of  60  09%  of  the 
14,324,088  shares  of  common  stock 
outstanding,  owns  and  operate?  pro- 
ciiicing  oi!  properties  in  Peru  and 
Colombia  in  South  America  The 
company  refines  and  markets  m 
South  America  a  portion  of  it.s  crude 
oil  production,  but  the  hulk  of  if  i.s 
taken  by  Imperial  Oil  and  Standard 
Oil  of  New  .Icr.sey  Andian  National 
Coi  poratinii,  a  pipe  line  company 
vvliji-h  pipes  InteiTiatinnal  l’etr<.i- 
ituin';;  crude  oil  production  from  Die 
( :.,,ir>nitiiaii  iiropi'i'lier;  to  Die  coa.si. 
13  i.-losely  associated  with  “I’elc" 
wliii  h  IS  now  the  largest  Inildcr  *>1 
Its  .'  ha  ip.? 

r'rodui'Don  of  "pete''  lias  rl.-.cu 
slcadily  .?ijice  I9.'5.3  w’hen  output 
from  both  Peruvian  and  (2olmiihian 
fields  lolalled  2I.360.00()  hanel;;  a,? 
roniparP'i  wIDi  24,d50,tMI0  barrel?  in 
1932.  For  the  year  rndcil  .fune  .3dtli, 
I9:i7.  pi'aluclion  of  crude  («il  aggre 
gated  34,172.424  barrels,  an  increase 
(>(  1 1  vet  1(1, non. non  h.ari-el?  during  Di< 

,'i  v‘"ai  period  since  I9;i2 

riTily  ..inee  June.  193.5.  h;<;.  l,li.. 

compaiiv  puMl;  lied  a  riO-aneial  'latf 
liient.  .?nd.  althiiiigh  a  '.teady  .?iid 
fairly  iiulisi.anlial  expansion  in  pio 

til;;  .'tnd  •'.•iiumgs  have  been  shown, 
net  av.'i.ihjblc  oil  ih<-  voirunoii  ba^ 
c.ai  h  year  fallen  niaferiajly  ,belov» 

dividend  requirrmenf -1  oij  t|ie  iieviir 
itv  I'  oi  the  fiscal  v»  ar  ended  .T'lue 
30th,  193.5.  operating  profits  uei 
ipp,;,rted  ■?*  •312..':>-‘?o.  and  n* 

earning-?  a*  $2,666.^36.  -aftci  pay 
oirnt  of  do’idend-i  toi  ihi-  year,  how 
evei,  there  was  a  dvfii  it  of  .$!  1  ..".’.’S, 
;19  '  I'Oi  the  vear  ended  June  .■;n 
1936  ojieiatnig  pi-ofd.?  were  $29, 
6.3.5,941.  net  eaining.'-  were  $24. n;';’., 
7.S7.  and  there  wa?,  a  defi.  it  aftei 
dividends  of  921. -335  I'oi  the 
year  ended  June  .'’.nth  19.3'«,  operat¬ 
ing  profits  were  .$.-’.4  197  4-'»4,  net 
eaniing.s  were  %'26,,11 6  98?.  a,li''l  'J'.- 
ticit  after  diviflends  was  $10,029.- 
(27. 

If  will  be  seen  that,  during  the 
three  years  un.'Jei  review.  Intetna- 
tionai  Petrolei.mi  has  lesorted  to  sm- 
pius  to  the  extent  of  $3.3. 38-3. 481  in 
order  to  pay  regular  and  extra  duu. 
dends  Noiw  ith.?tand!ng  tiua  very 
heavy  dram  surphis  ??  at  lutie  .-iOth. 
1937’ w  . as  shown  at  the  impreestve 
figure  ot  $41,668,659,  and  working 
capital  and  cash  position  were  ex¬ 
tremely  strong,  with  working  cap¬ 
ital  of  $56,117,362  and  cash  aud  m- 
sestnients  of  $46,158,350,  at  a  ratio 
ot  over  T'i  to  1  to  current  liabilities 
of  $6,324,188  In  addition  there  is 
an  item  among  non-run-ent  assets 
of  $16,495.00.5  which  leprepented 
shares  held  with  a  quoted  market 
value  of  $24.621.6,37  Fixed  .??sets 
(Sf  $1.57  909.909  have  been  depreeiat 
ed  by  over  $106.0005)00  or  over  65%, 

The  company  could  with  tbe  sur¬ 
plus  shown  at  the  end  of  it?;  last 
fiscal  year,  continue  to  pay  the  eur- 
cent  dividends  and  extra-?  of  $2  60 
yearly  for  the  next  tw'o  years  with- 1 
out  enjoying  any  increase  in  earn- 1 
Piiring  the  last  fiscal  year  a 


smaller  than  you  desire 

Sccuritiea  which  are  of  a  more 
speculative  calibre  but  might  be  pur¬ 
chased  with  comparative  .safety  at 
this  time  are. 

Yield. 

6%  1948  6.12f> 
6'.„  1957  6  17% 


Rc.stlgnurhe 
Intern  I  Paper 

Province  of 

Manitoba 

•Y 


Regarding  Brazilian  Traction.  |  disposal  cledrical  appliances  which 
ba.aed  on  the  pa-st  record  of  Presi-|"nb  a  few  )rar;s  ago  were  classc.ij 
dent  Vargas,  it  appears  quite  pus- 1  4.?  lu.xuries  bin  u  hieh  are  now  rr 
.sible  that  receni  developments  . ^  " 


•5Ti%  1935  6.17' 


V-  H- 

Quebec  Miuiitou  Mines 

Quebec  Mu.nitou  hoji  been  highly 
)ti;ommcndcd  to  me.  but  before  I 
would,  make,  any  commitment .  would 
In:  ylad  it  you  could  let  me  have  the 
jircscnt  statics,  capitalisation,  man- 
iiyemi  nt,  fivanruil  position  at  this 
time,  amount  nf  ore,  blocked  i.mt. 
indicated  ore 

Would  be  niod  if  you  could  lui  mo 
have  thus  III  formal  ion.  at  uom  ear 
best  convenience.  “N  B  B“ 


Investment  Yields 


Ottawa  Pouef 
Flour 
Pi»nm«n6 
pfxver  '"orp 
RcjrpTt  Knitting 
Rofivn^  PiD»f 
St  F.aik Flour 

South  r'er*  Pow*t 
St«^!  of  <''inadt 
Tip  Top  Tail'^rs 
Wa’4<Rr  O.  -C-  W 
liro*  eru 


Agni  »  Surpasa  . .  - 

\98<'C 

Can  Pronip 
Canada  Braad  Oatl 
Canada  N  Power 
<  '»j)  CRonr^rp  Hat' 
Canadian  Car 
Can  Crlnncs^ 

Ca.n.  F* o^tnn# 

Can  FatiUanka 
fVtsiro?  (niper!ai 
Dc'Di  *'oal 
Pom  tilaae 
TJotn  Tar 
horn  Tf'.itile 
Goodyear 
HoTkerd  Srr^th 
filer 

yuebre  Maniiou  Mine-s,  Ltd  has  1 rorteiw 
ail  aiithoi'tze'l  capital  of  .3.O9U.000  j  M^n  . '''ytton 
sh.iips  of  which  8.ppioxiiiia.l(dy  1  ■* 

2. .'199, 099  are  out';tanding  (Jplions 
aie  still  oul.siati'lmg  on  about  3(Xi. 

000  shar<'s.  wlinh  will  leave  lOUdOO 
shares  in  the  iip».?uiy  when  these 
arc  taken  up  (Jffn  lais  of  the  i  om 
pan\.  iiiclu'le  W  H  Sharpe, 

pt  .■..jcjprtt,  (ittawa,  1  I  < 'unimmg.?. 

\.|i-^.pt-Hqidc>nt  .Amo?,  Vueb'-c ,  Hon 
Mmjjhv  eei  -ti.-a?  Ottawa. 

ffon  G  V  U'hiio.  rotnbrokr,  Oni 
P  P  Bi'w'len.  Arp  Te\;<? 

•php  i:<,impa!'y.  we  uoderstanci  is 
a^ni'ly  fuianeeii  and  aDei  paving  for 
the  plant,  ?haff  sinking  and  croas- 
itiiiig,  DiC'  full  exercise  of  •iiitste.nd- 
liig  nptlon-  should  Ic.av*  »omc  $70  - 
OOO  in  the  Iiea-sni?'  4  three-com- 
"ei  Ipart.iiient  shaft  is  being  sunk  to  385 
liaJ  md  Iw'o  level.'-,  will  be  cut  at 
219  and  .•;69  ft  Tlie  .tbaft  Is  now- 
down  below  320  ft  A"  no  lateral 
work  ha?  Vic-vu  doriR  undci gro'ind  as 
yet  It  1?  impossible  a*  this  .?tage  to 
lietet-niiue  tbe  antount  of  oi  e  that 

m.i,v  be  pioven  ot  blociipd  o'li  Tfo\?-- 
ever.  W  If  Fmpiop?.  p!'Ole.-;soi  of 
gei.logv  and  rniueratciE v  tinivorsitv 
of  Mmne?oirj.  in  a  repmi  -Jaipd  Sepi 

•20.  1037.  stated  The  chief  orebodv 
seems  to  be  abo'i*  2iio  feet  long  as 
measured  on  tb**  .'imi  it  pi-in"  and 
ot'O  ft  long  a?  mea.?ur‘’d  on  the  ?ee  ' 

Inn  diow'n  the  ineline  ot  the  ■•re  lens  j 
w'hlch  IS  a,bout  60  degree;  The  i  int  NicM 

average  ts  abo’it  24  feet  wide  This  i  tef?'  f’et 

would  be  equii-alent  to  180  non  tons 
of  ore  "  The  shoot  1?  mter.^ectcd  in 
holes  Nos.  12.  15.  17  19  .?n-)  and 
the  management  estliuatrs  grade  at 
loiigbly  13%  zinc.  1  or  gold  and 
"'riJiin 
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“QUAKTERLV 

QUOTATIONS" 


The  JamiAry  issue  of  our 
Quarterly  QuoUOiom  is  now  available.  In  this 
publicahoo  we  give  apptoxunate  bid  and  asked 
prices  on  ac  extensive  list  of  goverranem,  muru- 
dpaJ  and  corporation  bonds,  as  wdl  as  other 
informacioo  of  general  inreresr  to  investors 

Copy  forwarded  upon  retyuert. 


W.  C  Pitfield  &  Company 

Limited  ^ 


335  St  )MDes  Street 
MONTREAI 


80  King  St  Wmt 
TORONTO 


gaided  as  virtual  neef'.asiilcs  Man.i 
I  of  Die  Dew  lioiises  being  built  in 
!  (.anada  are  eniupletely  electrified,  I 
being  equipped  with  adequate  wir-( 
ipg.  modern  lighting,  eleeiric  kitch- 
rii.  laiinilry  and  refrigeration,  radios 
and.  iri  many  case?,  an -ciuidil loiiing 
Canaria  has  now  over  l,400.(i9o  rlei - 
trira1I,\  wired  rrsidenees.  irpreFenf 
ing  62  per  rent  of  all  liumes  in  the 
nomiiiicm.  and  po-u  ev  lines  ar*  cod 
:-1ailtl>  being  exlended  mb)  Die 
count rv.  hringinc  more  .mil  more 
the  benefits  of  eleen  ieal  ,«:et  vu  e  to  | 
riir,?l  areas  I'  i-  r?l  mi.ilcil  Dial 

power  lines  serve  nr|i  o\('r  60  nun '  developiog  new  produefs  for  goD- 1  greater  than  a  .vear  ago.  a  factor 
farms  m  ('anai).i  crating  plants.  maDiifarturing  estao- !  th.al  m  the  long  ruu  is  or  parajiioun* 

The  Tiominton  Government  In  lisbmeni.s  and  Die  huiTie  ;  Importance  BusiDe.?s  on  the  whole 

ro-opeiafion  wub  the  •  apadi.in  What  arc  the  prosipect.s  foi  It;-;  Ini  ;  r('sD?  upon  a  Diiic'b  firmer  founds 
hanks,  has  done  mijrh  . lining  thelmediaie  future’  It  would  be  haz  {lion  than  in  1922  On  the  other 
nasi  two  T-ear.t  ip  pvo\iiiinr  fman  ardoij?  to  forecast,  but  the  majority'  hand,  there  are  e.iouds  on  the  hori 

ejal  ar-.ostanre  loi  Die  niodei  nua  |  of  ot)FPi  v»  rs  afnee  Dial  economlcaHy  1  ron  The  intej  national  situation  is 

Mon  of  ViomeF  im  liiding  (he  in  tal  i  ana-iem  mtei  na!  condiliont,  are ,  precarious  and  (he  uni'erfainty  du® 

tation  of  electrical  equipment  I  f  unda  nit  Ti(  a  1 1  v  sound  The  physh  al  to  the  industrial  and  seeurify  tn.ir- 

7  on'  4  S’  I  Loan?  for  ihi.c  piirpo,?e  .-rgcrecaie  in  :  volume  nf  hu.cineps  Is  now  about  8j  ket  re(?es?ion  in  ibe  t  nited  States,  ir 

«  nil  ■  as  i  o-ver  i 1 1  .(lou.nno  mine  a  muen  |  per  cent  .ibove  t.bar  of  a  year  ago!  prolonged  niai  adversely  affect 

1  K?  fi  Ri  9eeded  Btimnbjr  »o  the  hnildins- .  and  approaching  the  prr-depret-tlon  {  hu.siiiess  in  '‘anady  However,  th? 
«  pe  f  S8  ;  trades  and  confrthuiin  -  in  rome  neak  The  he.jvy  ludustrles,.  in- i  uar  of  electrieitv  has  become  ao 

"  "  I  part  at  least  to  Die  ipen  a  e  of  "I  eiuijiiig  tjie  njaniifaetiire  of  eleetri-  dee.piv  rsiabligbed  and  plavs  such  an 

poi  rent  in  tJie  '-able  -if  re ■  (r)ciii i.t I  ca!  vqu'pinenf  -lud  iD.irh'iK’v.t .  have  j 'mporiaut  part  in  the  economic  and 
building  eontrars  awarded  ui  i<*';,'  h,?d  a  substantial  recovery  there,  is ,  dome.siii-  (ife  of  the  Dominion  that 

over  Die  previous  ye-'jr  aji  acfiye  export  depiand  for  iiiaiM 

Tbe  elect!  ieal  tnd'j  (n-  of  '‘apyila  Of  the  mal(?r  product.;  of  this  r.-iijn 
i.?  piogre.iuvp  ,rnd  euterpii.-ing  and  fi?  especially  rho.-('  dependent  bu 


I  Oft 


ro?t?r<:tx  «T«ieKS 


.‘.gnew  Su.'-pu* 
.4ffc  Br.ini9r!»» 
Bell  T-DpI’-’?? 
Br»r'l!«n 
B  .4DiM!c«n  f'-.l 
B  Power  .4" 
Build  Product* 
Burt.  P  N 
('an  Malting 

(,^an  K  Power 
('an  V’lnaiiir 
("■anadian  Bienit 
Can  Celanera 
Can  Cotioc 
Car  F  inv 
Cent  Bakarisa 
C.inaumers  ( .as 
Cotmoa  tmp»'-ia' 
Crown  Cork 
Dom  Bndg* 
Dominion  (daaa 
Dominion  Tr.ctila 
Eiectrolux 
Fanr:.  Patmer 
Ford  of  Canada 
Ooodvear  Ti'e 


I  OH 
13 


Dr  l  laid 
60b  7  71 
80  6  67 


through  ir?  enginteiiiig  (nd  re 
•seari  h  dep.) rt incut '•  I'  i-on;,tanDy 
imploring  evt  ting  cqinpmepi  and 


(heir  pioduetton  upon  eleefrlca?  en- 
ei  gr  The  fyrm  pij  rehu  .SlDg  p'.'weei 
in  C  anada  iv  a  wiiole  If,  glightir 


tbe  ronsiim]it!on  of  electricity  and 
the  |iri>dij,-ti(^n  of  eleetrica)  equip¬ 
ment  (5.  d'-ftined  to  be  welt  siistain- 
ed  .ind  to  expanrl  unless  unduly  re- 
lardc’d  by  adverse  exuiual  <.0ndi- 

flOllb 


five  ounces  of  silver  I'nl'ing  ear- 
ried  out  on  the  property  indicated 
.0  strong  minerellzed  zone  -<(-1141  un- 
portanl  widths  of  gold-sbic  minero! 
r-t  several  sections  Hole  No  12  and 
25  gav«  high  values  in  gold,  whjte  y 
rumber  (>f  other  bole?  indicated  fg.ir 
gold  values 

Wilh  respect  to  other  oi-ebodie?, 
Frof,  Emmons  says  "H  's  T*ossri?!e 
tb-ot  other  valuable  len?er.  wtn  be 
found  below  To  the  wesi  he  three 
other  lenses  which  have  been  explor¬ 
ed  by  nine  drill  holes  The  amount 
of  work  done  a.nd  the  eontlnuily  of 
ore  encountered  i?  uol  sufficient  to 
jiistlf.y  an  estimate  of  tonnage  Gome 
of  the  ore  rneouniered  h(.>wev-(’r.  is  of 
very  goiad  grade,  the  amount  is 
■  Ire 


mgs  .  - 

new  concession  covering  80.000  acres  I  problematmai  bui  may  pror-c 
of  oil  land?  m  Colombia  wa.s  a.cquir-  |  ertisidenihle  " 
ed  and  one  rovering  ;">90.009  aeres  I  The  property  t.«  equipped  wilh 
n  EeuH.dor  Plans  have  been  made  complete  electric  mining  plant  which 
t'eu'  a  .start  on  exploration  work  on  is  good  for  1,090  ft  depth  A  U  . 
■.•>oth  of  these  new  coneessious.  If,  .lerkell  i.s  con.«u1tiiig  engineer  a.nd 
a.?  IS  generally  anticipated,  an  up-  L.  A.  Lentz,  resideiil  engineer 
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1938-CANADfAN  BL5I\ESS 
HOLDING  ITS  GAINS 

Inaprovemeflts  continued  through  !9T? 
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EVTERNAt  TRADE 

Tbe  eolutnc  of  for* ign  trade  at  $1,944.- 
J10.099  for  »w»lvr  month*  ended  Noi  - 
•mbrr  re!npar''a  with  $1,628„S93  009  io 
193,'t  an  mrrraseof  20%.  Tbiiinrreaatd 
vulutne  (.howfd  a  balance  of  trade  ip 
our  favour  in  eiceaa  of  $326,000,000 

!.\TER!VAL  trade 

C.a.r  loadings  (.36  week*)  feereeaed 
IS8.S24  ear*  or  6.6%. 
r eotra!  Station  Eleettir  Power  out¬ 
put  for  1 !  moQth?  raaebed  ,a  uew  peak 
trrordiog  a  gain  of  9%  over  19.36  anr.l 
18  ’o  river  193.3. 

The  ntining  induatry,  coal,  oee.  gold, 
have  (netalp,  awbestoa.  ete,.  showed 
Fiibrtauti.])  gaine 

Goiiatrui'tiou  cuulrat.ta  tizpauded  ovau 


Dividend  paTmaota  anieaMaid  tn  #309.- 
739.465,  the  fcigbeat  in  Canadian 
history,  an  iocreaae  of  over  19%. 
Tbe  previoua  bigb  waa  $262,398,994 
in  1930. 

Redectine  increaaad  mauirfhuuielsg 
activity  Government  index  of  emplav- 
meat  at  lat  Neromher,  1937,  atood  at 
123.2  compared  with  11!  Oat  tbaaama 
date  last  year.  (19?6w!06) 

K'bile  the  abort  term  outlook  for  the 
great  newapriet  industry  ia  tempor¬ 
arily  clouded,  the  longer  term  outfooir 
becauae  of  ctoaer  co-operatioa  ia 
promiftag. 

WHE.AT 

Tbe  exeoae  wboat  enry  bat  #&<-' 
appeared,  making  way  for  the  amdaclT 
marketing  of  t.he  now  crop. 


Of  r  corn  losinn  is  that  Cnaadians  tan  look,  forward  tvilh  confidents,  JUnsineas 
III  this  country  free  from  etporimental  Pederol,  lejiislation  has  more  than  hold  ttp 
^niimd  and  after  the  present  periodof  adjiniment  uUllik^y  progress  to  higfigrlmitls* 
W  e  (•Brt  cur  aervicae  for  your  investment  requiremente, 

HANSON  BROS. 
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THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  31.  1937 


/V£11\S  OF  INSURANCE,  BANKING.  MONEY  AsND  EXCHANGE 


CIRCULATION  AT 


Im JtjsEvjaJ  .Art?''"!tv  ArctMiJili'  Fch' 

Of  Thp 

Ri»« 

f  ARi?.  gold  iNriirx 


|!  Bank  of  Canada  Statement 

Tb^  Ti*«ek!r  sMtemeot  of  tbo  Back  of  CsDflds  eboTPf  an  inrreaEP  of 
S14  47a  In  oterllng  and  U.  S.  funds  Dominion  and  provincial  short  teT-ns 
s»rur!tt»s  up  *2. 915  067  and  other  pro\'iDC!al  and  Dominion  securities  do'w  n 
$S  Notes  in  ciroulation  Increased  $5.S9S.814.  Dominion  government 

denosits  dropped  ai<?£7,7is  and  chavterpd  bank  deposup  \rrrc  pff  ill. !?•>,- 
892 

'"ompared  ■<«  uh  a  year  age  resen  e  in  sterling  and  U  S  funds  are  up 
812,105,488  Dominion  and  provincial  short  term  securities  up  523.689,704 
and  other  provincial  and  Dominion  securities  dou-n  57. ,516, 628  Voter,  in 
circulation  are  up  531.971,332,  Dominion  government  depo.’its  off  51,822.927 


Elex'led  u  Difecfo^' 


Tondon — The  turnover  of  curren- 
rv  in  trca.t  Britain  v-if,  never  so 
great  a/  this  holidav.  -ea-cp.  ihi? 

1?  e^ndcnt  from  a  further  ris®  of 
f  7.521. 2li  in  the  Psnk  of  England  s  j 


i6SET?- 
1  P*s*r'-*s. 

Cold  coin  »cd  bullion.  _ 

5 bullicu 

ic'^srlirg  and  t’  ?  funds.  . . . 
t.cld  Stand  rnunt’’’®* 


*e  Bank  of  England  s  [  ,tc 

a  ne^-  high  record  of  s  in  «tniect;-. 


Circulation  to  a  ne^-  high  record  of  s  in  «tniect;-. 

4*  clip  81 S  646  Th°  largest  nreu-  '* 

^*1?  tiia  '  ^  O’iser  E 

£  ?7'!^.45L'  of  ?«v'urit!' 

Vh?  E^^Jt  of  tbfs  iimmrr  ^  p«r'. 

rSdCb^d  ?5”Sst!Heati. 

This  meeks  inc.-e.iis  va.-  jlni'^stl^  .  .I'.”:. 

-"lAA  AOA  ^b3-E  ^b.i^  IP  ^b*^ 

rATTf c ■n-Af;V  TOTAL  ASSE’ 

''ompared  v.-iij;  a  '.ea.r  ago,  tbs  ,  LLtBlLTirt.*: 
rTC'”‘'tb  IP  t,b^  Hsnk  .V  'jtv'r.  j  e  '!apitsi  paid  up. 

amount  to  £25  rOf.'I'sIv  xnd  m  the  i  v 
lilLt  1^'E  t— ^  I  4  P^perits 

^^xrand^j  isd  lu 

T'*^r«  TioArfi.  Tb31>  ,£  1 0*^'^  |  ■ 

IrdErtrial  fictE’!!''*  AOCPUDf.s  fc*’’* 

TEOsr  cf  t.b*  rise  a!!d  Irv^iiu  heard-  TOTAL 

IP?  fCT  P!2]~  i  pr'^pertipp.  In  '  L.tbjj!t:8#  p9>«b: 

thf  pfxt'  f(fNf  hf*  ^  A!i 

r3p;d  d^cliE®  -ir  tbe  f.i5b  totai.  Lr*Bi 

<“h»'c.fn9if  ;.nAn<4ing  r*.  ,  Ratio  of  Sft  res 

....  w  -  .  .  ...  ..  ...  .  ^  j  ^ 

*p  ■^b’u 

FiLMS  lijj.f*.  rrEld  W 

F'lris  —  TI'c  F.-tncli  Ssnats  cut  t  r 

!*;•  ‘hn.=  '.ru>i  holiday;  to  dis-  -  ^ 

b'Edi^f  duriE^  ^blch  Fi*  * 

Geer???  Bosnst  r$- 
’*f-rated  bif  '“C!ifid?ncf-  in  France’s 
futUT'^  rC’TallZl^  that  ths 
'Pfl’IX'  “•‘■ET  It  ■>  H  Jt*' -  EfTnorRijit 

ooA  Oil*)  trPTT'".-  b3'‘k  To  tbs  BiLmk  of  *'  ■■ "'  "  ■■ '  ■  ■ 

hr  *2’'*=.'  IP  last  fe**"  i  Tbs  stock  r 

rm'utly  ■  iTite|;ra!  pan  c 

During  the  c!f;cui?icn.  -t-hich  mas  Jia.;  a  '-i»aj  int 
'.•dmurn'd  It  in  hour  he  aiion  of  'the  c.a' 

tf.^umed  later  iena'cr  Jospeti  Cail-  non  of*  the  itc 
ijiiv  ->!•;!<=  appro’-ing  ’•h<=  govern-  r..orr>or9tione'io 


Pnre.  9nd  Pm*'.  ?hort 
Mf.uritifs  .  . . 

O’ier  Doni  and  Pro 

... 


TOT.\I  .\SSET« 


Tyrgk 

*n  ciri'u]9*’f>s  .  . . .  . 
T'*pcrits 

’  4 ' 

t'  rrs'inetaj . 

d'  ■■'tfc« . 

TOT.AL  DEPOSITS 

i-i»b!!!t;9f  P9j«b!e  abrntd. 

.A!!  C'tbftr  l!8b'*'!ri9f 

TOTAI.  Lr.*BT?ITIE? 


higher  bvr 

$3,924,250 

F»^  l^ib. 

Pw  22Dd,  Chinmir-  -r««k  Chfaj*  ir  vrtr 

t 

$ 

1 

iTiA:23  71? 

i?S.815.S57  ^ 

92  ?4' 

-h  55®,953 

2.T3i,U? 

2,7S7.4S(* 

723.019 

?1."sS,«iT 

24,283  OPO  — 

7..314  ^TO 

+  12  108.493 

38^ 

138!) 

4-  333 

r''4.42»  49* 

20S  fiQti  ‘78(1 

2.407,9!.? 

-  19.4i6.7io 

9?.  15.* 

.**.444  — 

17,7n!> 

-  121.9.91 

3D,»(>1.CT 

n5..’3?  - 

3  <?t4  I’*7 

29,989.704 

07!  088  (O4  ^ 

a.096,161 

—  7. 31*. 825 

12.201  ««,? 

12.212.299  * 

10. *71 

J-  12.2!  2, 23« 

19?,1?S.S04 

189  O^T  o-a  — 

141  .'25 

_L  A|S  fiS8.81'9  I 

!  012  S32 

1,015, ®?«  — 

5.164 

-h  945.612 

4  37.?  191 

3.152,640  — 

i.225.527 

-r  286.67S 

308  D4'?,210 

31^.073,??*'  — 

1.025.720 

-  40  81221, >4 

1 0  10?  ??? 

10,100  00" 

■4;  nr 

742, n? 

-h  670,091 

190433  322 

165.S32  ???  - 

6,5»?.?!4 

-  .?1.9T1.3S2 

20.5S2  246 

:?244.c2.’  — 

1  637.7*5 

—  1  823  857 

3?T  Sli  S?Sl 

’99,624  506  — 

1  882 

-  3,924,26-0 

3,19S  74« 

?.9$S  7«a 

210.019 

22!  ,  940  392 

213.855.769  — 

3.084.62? 

-I-  7  927,039 

4  S3?. IB? 

3,'41.'*19  — 

*,2«'3  470 

—  '  545.350 

BETTER  RESULTS 
FIRE  INSURANCE 
UNITED  STATES 

■hurvey  Indicates  Premiums  Were, 
Higher  And  Losses  Loivsr  j 
During  1937  ] 

DECUNE  .NEXT  YEAR?  ' 


Each  yor  for  the  Iwt  eleven  yssrs  the  StandaH  tffs  ef 
E^inbuffh  has  ilecftred  e 


TOTAI.  Lr.*BT?  TTIE?  ^4*  2l»  -  1.025.^1'  -  4C,S12»P54 

Ratio  of  sft  resA-^.ei  to  r.st«  snd  d^p^iif*  •««  **fi  p^r  i^nt  Mmpiaed  ^3  4f*  ppr 

-♦  he  'OJe  irral{.  "$  Oft  tha 

The  Perpetual  Calendar  and 
The  Stock  Market 


Nerr  Tork.  — Fire  Insurance  com- 1 
panics  generall.v  in  the  United  States  ; 
are  expected  to  report  moderate , 
gaino  In  premium  volumes  for  1937  i 
despite  somewhat  lower  rates  Auto-  j 
mobile  Ineurance  has  beer,  responsl- , 
b!e  for  much  of  the  gains,  although  | 
other  lines  ba^«  also  Improved  The: 
higher  total  premium  volume  ha;  ^ 
prohablj’  offset  a  small  increase  in  I 
e."cpsnsea,  according  to  a  current, 
sur’.’ey  by  thei  Standard  Statistics  | 

1  TLAT-RirE  TfcVULtV  has  been  Companv.  I 

elected  a  m®irbcr  of  the  bo.ard  of  Fire  losses  in  the  United  States; 
djr=rf„r=  nf  Tfr^uU-  Proulllette  during  the  first  ten  months  ofl9i<  | 
Limited  provincial  aoent?  for  the  as  compiled  by  the  National  Board  j 
Eagle  FTrr.  romranv  r.f  yew  York  of  Fire  Underwriters  were  4  per 
and  tho  BriHsb 'rnipirc  .Asturanre  cent,  lower  *han  fn  th«  firtt  ten; 

Comp.inv’^ .  ’  months  of  1936.  fhes®  condition?, 

' _ _  have  resulted  in  gfn«rallv  higher 

I  I  r»  m  f  Rf  n  1 1  n  1  tt  /«  r  undsrwriDng  profits,  Vith  un- ' 

I  ll<Il  IN%lllcAralr  favorable  business  conditions  in 
lallLi  IlluUltiil'LiLi  prospect  for  the  first  half  of  193;. 

V  Rt  ve  fM SB  #e  we *v;#N  NR/w  how'ever.  losses  may  well  increase  . 

INVF^TMFItfTY  Tn  V0lum»  of  premiums  (reflecUUs' 
11'  I  IjfcJ  A  I'Jlil'  1  kl  A  V  reduced  Inventories,  etc.1,  decline,  j 

n|7  f  AtlTfin  IM  II  C  €«nstiuctlos  Outlook  Taens  | 
DD  LUWfin  iN  U,  \  ,  New  building  oonsiructlon  in  I93S  : 

is  not  likely  to  reach  sufficient  pro- 1 , 

■; - -  ^  portions  to  affec*  'ho  total  '’olume  of!" 

pejr  First  Time  It?  tj  Years  Total  !  in  Eurancs  until  the  latter  rart  of  the  i 


ANNUAL  COMPOUND 
BONUS 

•dditiento  the  Sum  Assured  and  enrrMpendtnf 
Cash  Dividands ...  in  1937  this  yielded  for  the 
year  to  many  of  the  older  memhers  over 


B£R  $!,«» 

mm  «Ja*  mAMwoI  oMMOiml 


ASSURANCE  COMPANY 

Ntae  orrici!  i  stoaas  sreisr.  aeiMsutsn 
HEAD  OSOCE  SOt  CA,N*0*.  3»1  Jt  J»J«t  JtrML  MONTWAi. 

an  MiaiM  IK  wfirtA*  t**#  iwosa  Cin*>if>  wa 
<4'*-‘tua  «4  piiS  br  Ca'Si'ta  ietri  t!  »?»«»■•, 


Bj  W.  TPtJSLOV  HT-DE,  Jr 

Ei-.n.-irrJjt  nf  Issiphthal  t.-  Co.,  msrabrr*  .rfe».-  VorV  5»5rk  Exeb»r»» 

Tbs  stocL  market,  hich  is  an  year-to-year  gain  of  24 1  p«r  c^^nr, 
integral  pan  of  our  mdustnal  life,  pajt  of  fJae  improvement  being  due 
has  a  '-iLal  interest  in  tlis  rejuven-  to  the  reduced  loadings  last  veqr 
aiioc  o:  the  c.tlenJar  It  is  the  func-  caused  b'-  the  holiday  Pimiiarl'',  a 
tion  of  the  stock  market  to  enable  ccmpagison  the  following  rreou 


ae  improvement  being  due  l  tiio 


ro’-ing  ’•h<=  govern-  corporations  'o  raise  •mpitai  by  pro-'  when  a  decli: 
rohey  stressed  ’^ie ,  \-iding  a  liquid  market  for  securi-  reported  wa  = 
n.’  d»f’c;r  and  -T-arn-  I  r>.!S  Tbii  r^a/i-..  Tr,arlr«t  malTAa  ft  !  .vL 


when  a  decline  of  5.S  per  cent  'vas ' 
reported  was  impossible  because  of  i 


1 1“ ,-3 1  rhft  "“OUld  !20t 

*'  T 'r!d6tinit6l'''  I.sbor  snd 

rL!u?t  be  dteb'^'ord  if 

:  ‘“redit  i.  if'  bs  kent  mo 

b<’' 

g-i^^TT'^d  tb*" 

'  •’•M’d  ca^v^  b^  ;  ■**  'h* 

iT^r*  rt.  1^'' ?I.  Anif-inr  ji 

.>r  f.3'''or'3b]‘?  tbit  C3,iii0d 

Lb*^'  TL-birtb  ''*f  C'^nfjdsuc'T  ht  cit^d 
■’b*?  *0  Rutland  ^ 

-jAtl  fiAn  (IAm  1(^47]  Th?  Min.- 

h  31C!  'r'at  ta. 

.:nr.nA*t!r  *»<■-]!  ''bf  126’^  bond  's- 

tiiu  •*;  '^i**'*'  '"iMu  {•{iCi  'fT-u.rth  'haT-. 

iO?  .-0  f3r  befn  ^-nln  ani4  that  tTje 
r T=3 1.^  b‘y6!3  CU^  IG  ’T.t'O 

-iTf  rrorb*??'*^  *b?^  ^b^'^ 

T^GT  r\»  Trr%nh:<.  in 

'^‘=*^'■.10?  \f‘  ■*»>!! ration.' 
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SIHALirfflANGES  IN 
BANK  STATEMENT 


T-arn- '  nes  Xbii  r^aAy  Giarket  tnabes  It  rb*  interruption  cau?«d  b- 
could  not  possible  to  assimilate  the  savings  o!|dav  thi?  ^■ea^  tt-ben  a  direct  oom- 
'h'”’  million.-  of  people  for  the  flnancme  panson  ^-35  available  in  th®  rhird 

:_e-ord  if  factories  thereby  reducing  week  of  tniv,  a  ^airi  of  fi  o  re  cont 


■  a  |  WiJI  1^,  TKa*  Of  :  vear,  at  the  earliest  Underwriting; 

The  Stock  Market  '  ;iLr^?«Sir5.a:’",rior:i:! 

I  Et-.n.-irwjt  af  lasiphthal  *■  Co.,  msrabsr*  VorV  Stork  Exek»r»»  '  —  ''ear.  ...6  in.J.an_e|  yjojt  COmpan'e?  rotinrfcd  highc" 

' - - - Iromppv  mvestrocur.  thif  vaar  will ;  investment 'income  tor  the  first 

Tbs  StocL  market,  't  hich  is  aa:  year-to-year  gain  of  24  1  tw=r  cent,  I  ®7hoH  ’”TnUi.-'itfont\'fr  fbo+ i  ^  ^  ''•^rller  j 

integral  part  of  .mr  mdustnal  life,  part  of  the  im.prm-emsnt  bemg  du»  ti,o  t^i'f^f  tbt.  v'^-^r  will' ba '  ^L2r 
has  a  mtal  interest  in  tito  re.iuv9n-  to  the  reduced  loadings  last  vo^r  in  .b»  neighborhood  of  1,5  .-luo'ooo,-  tn-aHyg 
anon  or  the  c.a!en.jar  It  -.s  the  func-  caused  b-  che  holidav  pimUarlv,  a  000  whKh-.ould  hr.  the  smallest ,  a. 

non  of  tjre  stoca  market  to  enable  ccmpagison  the  following  w.ek.  1934  "bc-n  the  amount  was  ^Xr;■;■;furnc''o^‘hi--i;%LV  :-u7i^ 

corporauons  -o  raise  •mpltar  by  pro- '  when  a  decline  of  5.S  per  c-nt  tvas  '  ji  s.;yoig  ts  Vt-a’i  corporate  dA  iden'd  , 

vidmg  a  liquid  market  for  secu.n-  reported  was  impossible  be-ausc  of:  ptom  loouarv  1  m  D.r^tj.bAr  11  UaVWts  for  103--  am  n'robab!^^^ 
ties  This  ready  market  makes  It '  the  inwrurtion  caused  b-  tbe  ho,,.  ,,-,  -31  losutanre' c^mranler  Vot^ 

mvostmonts  of,  ance  companies  hoidmg  substantial 

- ^n.-,  ..f  psopl.  .0.  .6  fin^-.n-  paiiron  ^  35  available  in  th®  th.irH  J2.8s.’.,«2s.''ni.  r,.,mDared  *>'ith  .:5-;mo,-V2  of  ootv!mr<n  stoc;<c  aill  pro-: 

of  our  factories^  thereby  reducing  v-eck  0?  t,,1v,  ,  5,^  of  6  9  per  c-nt  ooj tn  th-  .-oVr-sronding  rer-  babVv  report  a  'fair  increase  .n  umj 
the  cost  of  production  and  raising  over  last  year  wa,s  reve.aled  rhus,!„.a  of  loitfi  por  the  fun  v-ar' l'’;6  investment  inrom-  for  1037  '  ' 

the  .staudagd  of  livung.  betwe-en  the  la.st,  we-k  in  Tune  and  th-=o  f,rm=.  -m-nHcd  tcaiTsoabii  i 

Tb*^  DrofStSlonaJ  stock  ♦rad^r  is  tV©  rhiF<4  v-eeV  m  TttIt-  the  trend  1  -*  'a  -  .  .  -  -  -  ^ .  - .  _  . 

an  importint  cog  m  the  ma-Junery  ccmcared  with  a  vear  ago  had  h*.  dei-lin-  in  thi?  ^..31'-  t..tai  !  atari  .A!?»K*!M|mer>t8 

of  this  institution,  because  it  is  be  .omc  unfavorable  end  '-et  n  '--as ;  of  vonrr^.  r-flevV:-  rr’iinsrilv  the  i.rs'- 1  - 1 

"  ho  stands  ready  to  buy  or  seP  s--  imroisiblc  t-  n.^t.^  th-  •'hangc.  from  j  .,,,00  of  n-w  fmau- me  during  the  IWE  EOXiT.  I54NK  01'  f  lNAPl 

Ihl^  second  half  of  the  '-e,,  hfe  \  r  avright/ former !v  '  a;sistant  * 

.  u_eri^y,  th...s  m.n  .  .  >«-irc  t '!.•  >«  a  ch-eracterlstic  iHu?- 1  r,3mp3nies  dene.o'l  'arg®!'  uP'-m  the  Tnajjaoer  of  Th-  Koval  KankofUan-l 

present  a  sma’l  groun.  but  their  trat.on  or  .t  neeHi-ee  -ai-ndat  -r.'  rr.^.iet  fo,' mo-t  ,n-oct  /“  f  °  7"’“-''  f'-  ' 

fiunnDon  is  indlsnc-naable  to  the'ror  -  -  -■  —  ,  n-a  1,  .ij<-  marK-t  fo,  mor-t,  in ,  eet-  p,,, 

'*u  .1.  ..  ^  «  1  dlffKuli  r*  iliuC  I  naiQtci^  P^rcuimbiiro 

iHLOO  -  '^'.crkine.  o*  -bs  A_3c>^b*r  *5?  tjjc  dfffini]. ;  ■o-ij.-it  th.^  UcL  nf  nen-  finriarin^'  1m?!  (K^rif©)  Brazil 

~V~  1“*''  caused  bv  our  anti- '  meant  to  thorn  p'  j  poger?  has  been  appointed 

’>..0  -uy.  no.  -or  _eir  o-i-n  rjuated  calendar  1?  afforded  bv  the  Offf-tnpg  'bi?  parttan-  f"®''  assistant  manager  at  Bio  de'.ianei-: 

^u^!pMr>n  .or  r^Rfl.s  a-  a  j  di-^tort-ion  in  f.be  “arniiir?  - ‘''mp’ni^p  v  .ibif*  •'Innrii;  ibe;  ' 

fit  a-Gd  Ilk*  '^r'anizaticGs  'f^hirb  resulted  frox^  -.  f  ,  hn'-  fiiriv  •  t  kk  t  giiKcrfi^  fnrrneriT  nf  bead ' 

.-GO’*.  i_e  soc-h.  m  v/_icb  Lhe,  I  fact  ♦bat  R'3,?ter.  ?  reried  .-»f  aniAnnt  of  b^Tdr-  -^nd  debenture?  ,  — —— — — — 

and  more  important  they  mu^t  os  i  jgjc;  came  In  the  first  qnar  d're.-t  from  the-  i.-stiinE  corpoT-ation  _ 

ab!“^rc  anrrcipata  supp.y  in,.  thir  "ear  while  last  h  Trioking  barV  ovei  ih-  inves'- 

to  ^ao ^n^^^oi^tio^ i  Calendar  designed  to  -ouali?-^  <  • _ 

ttaffe  a.yiriiC  ^iitiee  ares  to  InfernraT  ^----CSd  g  .  SpO,  .  O  1  m  ded  .  hap^  *h  ta  i  rn  . . ,  '  '  ■  - . -  ~  7 

- -  — -  i-.s  —  -  .o  -u.—  P-’-  dating  syetetTi  ,  rhangf  have  hoen  tho.--  rot:.Trding , -  ■_  .  : 

foTamTr  ei'ei^wfo~ootT,,it  antA-n-hile  Thosewbp  studv  economw  trends  US  Covernm-nt  spenritiee  and  nus-|  , 


FIRE  INSURANCE 


By  edoptia?  tii*  Herthwulent  Mutue!  elan  ef  Ats  laamaat*. 
B'jelass*  Bsea  cearer!  aa  "sspenfls”  fate  aa  "fataslfnenf" 
tusylag  subalaatia!  anauol  dividends,  tea*  yedr  this  mutual 
cempony  dlaPlbuled  51.143,727  lo  pnllcylieldsts  la  dirldsads. 


ot  our  taetenes  thereey  reducing  week  of  ful'-*,  a  gain  of  6  9  rer  cent  i 
‘the  cost  of  production  and  raising  over  last  year  wa,^  rc'-ealed  rhus,! 
the  .staudagd  of  livung.  bet  w—e,!!  the  last  we— k  in  Tune  and  tvie 

The  profess’onaJ  stock  trad«r  .,j  third  v-eek  tn  .Tu!'-  tb=  trend 

I  an  important  cog  in  the  machinery  compared  with  a  vear  ago  had  he.  . 

'Of  this  institution,  because  it  is  he  eomc  upfavorable  end  '-et  B 
'  "  ho  stands  ready  to  buy  or  scH  s--  ’mrossiblc  t—  note  th-  obang-  from  j  ,,,, 

1  curities  uhen  prices  fall  or  rls-  too  the  jt^rittirs  issued  during  tb-  in- 1  t,,-r 

rapid!-.'  .''umerically,  these  men  re-  te-im  Thi;  i«  a  ch.».racter1st!c  illu?- 1  r^r 
present  a  small  group,  buf  their  rr-at. on  of  a  needle??  cajendar  -r.' 

'  hirwyion  is  indispensable  to  the '  ror  ' 

I  smooth  working  of  the  stock  mar-  inoiher  .vswni.  nf  the  diffimi.' 


fit  and  Ilk-  aJ!  buyers  thev  must 
kinow  the  goods  tn  whirij  rji^y  deal, 
and  more  important  they  must  be 
ab!“  rr.  ajjtjoipate  supply  tnd  ds- 

itj  ord^T  to  lr*sn  ig- 

formed  as  to  changing  conditions 
"chich  W'culd  affect  the  -alues  of  s»- 


Staff  Ao^Toinlments 


IHE  EOr.lT,  BANK  01  CANAPA  EUdget^;-  Bar 
.4.  B.  ■tt-right,  for-merlv  assistant'  p  £.  potter  has  been  appointed! 
manager  of  The  Koval  Bank  of  Can-!  accountant  at  Kingston  Jamaica 

ada  at  Rio  de  Janeiro  h-is  been  ap- 1  _ _ _ 

pointed  maanger  at  P“tm»mhur,o  ^  ^ 


BRANCHES 
ACROSS  CANADA 
Terontf 
Otta-ii 

OusbAs  Clb 
St  Jshs 
HeMfis 
Winnipeg 

Cslaarj 

Etfmdfit?*! 

Vlttsrfi 

Ilflsun? 

.  V?«5Ln»f  , 


office,  has  been  appointed  assistant  Empress.  Alta.,  "  Manitou,  Map. 
manager  at  Quebec  '  Minnedosa.  M-an,:  and  The  Fas 

t'  H  ^fartin.  formerly  of  the  su-  ^ran 

pen  isor’s  department  Port  of ,  - 

Spain,  has  been  made  accountant  at  I  TJrpEBTiT.  Br^rVE,?is  TN  F0B,f  T 
Bridgetown  Bar.  , 


'  Bratll 

T  n  T  gliherfd  f-T-m-vlT  rtf  head 


F  £.  Potter  has  been  appointed  |  In  a  recent  issue  of  The  Financial 
ccountant  at  Kingston.  Jamaica  i  Times  an  article  dealing  with  re- 
_ _ _  I  suits  of  The  Imperial  Life  .Assur- 

r*w4TiTtv  Ki-vir  AT  rnMJiTHrp  C-anada  for  the  first  10 

r.Ah.LDLO  BANK  OT  C0_DEtHC_  j  rnpritbs  of  this  year  stated  thatbusf- 

Ths  following  branches  of  the  ness  In  force  had  increased  dur- 
anadlan  Bank  of  Commerce  wjH  be  i  mg  the  period  by  $1,000,000.’  The 


closed  on  31st  December 

ihernethv  5:3jif  •  Andre"’ 


actual  incr-ase  in  business  tn  fore- 
was.  .$7  000  one 


Dow^i  And  Dema. 

\4’ 

er»r  Up  At  End 
ni 


■acir  r’afem-nf  for  'h-  m'-'n'h  cnH- 
d  I'-- mb-’  '0  mvi  ripirc?  re- 
-a;-d  cri;  h"  the  CcpaitMien' 

■'  rini.’l''-  i-h.j  V  r.jr-cnr  !r->;n;  in 
anadi  ;Ii-b'!’'  Ic'vr.t  it  tcr.i . 
■10  .-.I'.-ing:.  d-poiii:  diopp-d 

i  voooooo  tr.  ;i  vro  "i;  ori3  ;jnd  de- 
■’apd  d-P'-tfif?  rained  : i ti  o.’ie  ooci  tn 

iOaVlpOnO  r  nc  l.-jrt  tt>  n  jtnrn-. 


-'■I  fit!  OOfi 

C  3  1 1  I  n.in  ■-  '  r 

J i  Di*u  mt  v© 

-  ti ''}  c  ^  11  1  'i  G : 

jUrnr  *1  ';0D  ADf't 


Mlf  lU  I  I  stiffs  duties  a.f*  to  IntsrprBt 

■ -  *  ecoGornic  statistics  Railroad  car- 
lcadiG?s  ^ieotrlc  output,  aiitoniobils 
Demand  prs'iuction,  retail  sales  and  the  rate 
t  F.tirl  --  ttesi  operations  are  only  a  fe'v-  of 
*■  sucb  iudic^?  '^hich.  aid  lu  tii®  for®- 
'“SZtit’S  of  ^COEOIJliC  T.tfe.nH^  BdfOfC 
■  There  '^'I’lcb  9r®  rubl!$b®d 

T  iT^.  r$- {  Dcri'^fiira[1'-  cat!  b*7  UaCd.  th®'’  TGUS7 

'‘bar’’^r‘7d  he,  atidF’Z'rd  to 

‘'G?b  ^od- ^  f?'"tor?  -ueb  3? 

.r»jrf=?  r^-  t'F'nriitir’or  r*?fon5l 

■P'^  i  ai^ri  nfijari’'  o+h'rr  uni!'U5*l  b^rr*=*G- 

l'**5U;  ’D  inr^  TbU*.  *? 

.'<*»rret'tir*nf  '‘  b^fb  ?0  b® 

’I'CRP*^'!  rn^adr  fr»v  vt  r  ^rH  j  n  a  f'* 

'  •dG'i  d^-  :t^T\rc’  the  r’<^a*6r  '“b.23!3''®S  oTP 

>n/t  iiDU  fn  v*nH  the  T^f^re  *A!ff’4"illT  U 

‘  r\  Item-,  j  J,  ^  ''Icar  pi***'!'*^  'IG- 

■t*  '^f  ?hr  ^|p|,a,.,p„  i<3i9c 

r;:)1<onHqr  ld!‘'*?'‘n''r'3‘‘i*r 
'1  ■  I*-  <F*m  p)  irat  e  hijcinect,  .TJtatiitJC:  h” 

hf>| iH.'t *.c.  tra  fall  at  irremjla;* 
h-i'T-rr)  a  -  I .  r'<**r  iti“t;jn»“e  ihc  FOUr?b 

'>(*»(>  Tt]18'  hr*tMa'-  t^tr  u  nar  fame-  itj 

-t  err  nf»  T-CCOGd  ''  crU  ^r\  Tnlt-  n  herrai 

It  fi5.1]  m  the  flT’t  TceV 

1^-1  »  or»ri  A  ^ 

At  'J  f^PlU  r .  trt- •"eq  T  '*’0*71  P?  - 

•  “'’’tiL  r*f  ai'pcWIa'  Ti?  9  T*  ;  ^ 

Ctlf'lTC  •jD'j  f'tjv  tnry  'i-ecL  ^  i*  -rar  im. 

t-  ror.'iph'  to  '*'‘*T*'r?: *'^  ■^••ith  •■juv  d%* 

^  ?tre  (-jf  rnrrprtne-f,  the  --atr  r»f  hii;j 


find  tb^ir  roork  fur^bf*?"  ro'Dipl1c3T'fcTf ;  c®!l9Goc 
^ I  our  disorder!''  cal^udsr  '^*b‘rr‘^-  ^"bil® 
In  tbc  nusibCT  of  d^*'?  ^ud  >®''ur''Ti' 

g  ^nds  onar^frl''  ?Tid  "oui'-annusl  j  21111?!*=' 

^  rc/por^s  va F'v  Soto®  '“ouspapie?..  113  ari  p^r?  flY 
r  attempt  to  0^’’CrC0121^  Djjithc.  1 

e  !7i3^!P3l  'Trors.  ha^p  di’*  !d*i  tb‘5i''j  ‘'‘r^din? 
^  fiscal  iuto  feur  thlrtcsii-'*'C«‘k  tb^.r  li 

5^*  r6ri‘''dr-  tblr  .svstern  i22ay  tb® 

I  n.‘*oT€  ^..'<act  ♦ba.n  the  u?ual  tbr^®- '  ac 

c  moutb  Quarters  b*?*"au3®  of  tbetrl  ta^'c  fr» 
e  un^Qual  l^nfftb  aod  diff^r^o^  ar-  around 
r3D26tD®tit'  of  ■^■'hCkd^ys.  it  is  incoD-j  Tn  tn 

p  A'cnte.nt  fr*  hai-0  t.he^e  P<^rit>d'  *^nd-  IDirO^!l-3 

t  in?  on  difftv^Et  dat-^?  azid  ♦hf  con-  trial  b. 
A-erTpnr  balf-'''oar  atid  n’lsr^er-’^oar  ^ot^ 

d’^'isioiii  ar?  cornpl^tclv*  !o?^  A.d'^p-  -R  * 

Tfi-*n  cf  Tbs  CalocdR.r  '^  itb '  -4Uho' 

•  itt  nuar^®’*?'  of  Lli?-  saiD^  oum-!  ^biS7 

b^r  d?Vf.  '^vt'tjid  UiaTi 

,  rrj^rert  the  .OSmj-firiCf.  TT>h®*'^?1^  tD  ?^Tt  I'* 
^  the.  rT6?*Tl7  r’*’’;  t^rri  of  iinei^iia)  -.-catT: 

.  fhrea-Tjj'^Qth  ouar’TC'r?  ?z2d  *'*ouId  **n  - 

<s--err/^m0  the  pt^ece-nt  ?lUig2i3Cft-  Of  a 

the  thirtcetj-’j-eclf  ?y?,T0Ta3  H*'' 

-I  Tb®  f*chii*'*al  arp‘!'"7f  aro  f^r  ^'**0  ' 

-  '‘otnpl!'" aied  ^o  dircur?.  ip  d^ta*)  — * — 

.  •'►thcr  thgti  tr«  that  a  p^rP^Tij;}! 

'•alc^rdar  ■’••o*ild  'implif’  intere;! 

•  ''a!*‘*i!ation?-  of  ail  kinds  a.ud  h\ 


-gtfcTf  i  c^Han^ou.-  bond?  • 

[icre-  TA'^ilc  p'ltrb;:}  t(;?  rtf  7l  j 

r/Aolr.  te.'urTtiet  rr»n itijEaH  th«  lar26-tj 

irnta],  Tltlel*^*  !?1  UF* j,f Qj^nt  ISO'JlUll!  ID 

in  an  '  Par?  flY^^  '•**^a.t?  th^*  h^t*e  j 

^the.  ■=^d  f'**’’  I*®'*-  of  ?ho  totgl  Id  f^acb  ^uc-  ■ 
?b®''‘  '^c^diTi?  ’*car  Ig  1^3.^  ptit'-ba???  of 
freet  ^  tb^.  ^  iC  Uriti'=‘:'  '^verc  coua!  ?0 
y  hr  rtT  the  to^al  Ip  1^3-t  ’p  j 

hreo.  i  MOV  apd  41  o-;*  |p  Tbr  r*^r‘"*=T!  \ 

their!  tj^c  f^r  the  C’jrf^pt  ’‘car  -uill  hr  j 

ar-  around 

ic*^n- ‘  Tr  tn*:  ?amo  poriod  r*).rcbaT*c  r»f 
enH-  mirccllan^ouf  b^ndr.  tnd’if- 

con-  trial  b.  •”  ®  IncrcafF^d  fr*^n?  *'  of 

'"^oar  ?otai  IP  to  nrote  rhain  \7>'’r 

IP  the  riirrept  ''^^7 

'^■jtb  '  -4Uho’ji^h  thFi  toT;*l  rail  T*‘i!Tt'b‘a?6? 
Duni-  ^bis  "^af  anproji!T’at<=^i^*  a  little 
■otjld  tjiaTi  nf  thf  tntai,  thi?  If  tbF7  bar 
nr  in  ?^Tt  I'.ei  rrnr.i,~<*  IP  the  i>a?t 

-oua!  Ptjhhn  Ltilitv  .Trfiuif.itmpc 

'Ould  *'P  ^11*=^  '*Thcr  band  •'>*!]1  hr^  lec.^  Ih-ID 
it  of  ^  vf;ir  .■Z''r  around  of  thp  to¬ 
tal  ' p.r,  tbl?  probabb’  ^111  b® 

r  tr*r>  e.-ond  bOf.t  A'Oa  .r  ?tnrr- 


?srp«"nrr/ui 

SMALL 


your 


It  firth  Clearitts^ 


Copy 


Design 


>Tnre  -  perjf  ir ;?  |  ]  v 
inr.  in  tht  lar-t 

7'e;^l  Ti'err  i  per 

In  1  '*■*  ►«  T  1 1  e  n e 


raiitoad  »  ar-ln;^ 

it'celr  nf  Tiinr  tT 
'“erit  2'''‘*‘atrr  tH 
t  \T  rcl.  hn  »  eH 


-l-eil- .  ha' mg  el!  quarters  cti'i  f>u 
r  thi-  Ha-  en'l  ?l3rt  -n  Suudav.  "’n 
'  Th;.n  Hiirc  mterriiptions  caufepl  I' 
i-eH  a  aTi**e  '^**a.rt*’.rt^'  repm-t* 


rj'«r«®mV>e'  ‘‘Pfa  ; 


THE  WORLD  CALENDAR 

Ml  yr,7(.5  Mtke — Alt  Otjijttert  AB.kc 

fftmt  Ser«>na  Thira 


t-*?  TKff  TfVrk  tndyl 

OMS  4  -Ofr  agc» 


12*655,551 
12a.-16i  -135  '3! 

52  007  7nn  *;a  43;-  ifig 
?0«vaii4  79,55?  15 ; 
10  013  61?*  ?0.r4»6i5 


i  i  n  1  >.r  \ 

MTU  T 


I  txv 

T  w  T 


0*'.T0B*tP 

f!  T  ^  I 

2  t  4  5~ 


Our  siopT  department  -Mill  assist  tou 
in  gettine  the  mo«t  out  of  rour 
printing — svbether  it  be  that  used 
in  the  routine  of  huaiises*  or  that 
used  in  Jbe  alUiraportant  A^-ork  of 
i-elline*  MTr  may  be  able  to  impro'  r 
vour  coiTV  or  create  it  entirelr. 


if 

!  *  6  .*•  ^  fo*' 


The  design  or  phygical  appeararses 
of  anv-  piece  of  printing  is  importanti 
Jf  vou  viU  ea!!  ija,  «uben  printing 
needs  are  first  realised  ^*'e  can  ad»i9©4 
relative  to  art  "work,  t'ype^  cuts, 
paper,  etc,.,  and  may  be  able  to  in^ 
Troduce  methods  that  nil!  save  you 
money  and  est  better  results. 
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Rates  nf  Exchange 


“J'-SK'D  BAV.  Dati—isr  Y,  fcUor™  I}«cA3i;«r  3e»K  .^er"  a»«? 

"  Le ■Ae-'i'S-AP.  D.AA'.  L.  fo'Ioiom  J.m^  *erh  ii!  !p.4p  vr-ttt 

The  ‘’^''crl'i  Cj4eTi4*r  resTrisages  fie  leagth  of  t.h"  13  moafhs  sc  *'.h? 
They  ere  rsgulj-r  mekiisg  'ke  vesr  diviFlble  1q»/>  equal  hali'e?  and  qua-fer 
lu  ?  '  perT^tual  •-jalen^.jT  £veyy  yeer  !*  The  same,  «=verv  quarter  id-ntic?! 

lu  thi-  h®'’’  c.a!e5d-?r,  egch  qu?.rtar  coijtaics  exact!-'  three  m"?th£ 
li  ■""eeks  9J  •^ays  Each  quarter  begins  on  Sundgv  eud?  on  S-a'iirday 
Tbe  ?!?st  month  in  each  quarter  has  il  days,  snd  rj;«  ether  rao  dav: 
eAch  Ei'ery  month  has  26  w®<ekdav« 

In  order  to  m$ke  the  calendar  perpetual  a'  the  same  ’■ime  ret^imni 
astronomical  acc.uracy  ,the  365th  day  of  the  year,  caii-d  Vear-End  Da-  v 
an  i.ntercalarw  dav  plipved  between  December  SOtb  and  fanuarv  Ist  au' 
considered  aa  e^tra  Saturday.  The  S66th  dav  in  leap  years  call-d  Leap 
Tea’’  Day  is  intercalated  between  June  SOth  and  Julv  Is*  on  anofber  -ctr. 
Saturdav  These  intercalarv*  or  stAbilisiijg  day*  are  t.abu!a*-d  a?  D-ceni 
her  ■y  and  '’ine  '31  o-  L  .and  w.5uid  orobablv  t**  ob?*r-'"d  a^'  int-r 

national  holidave  Janu.ary  la*.  Ne"’  Year  s  Dav  al"  g-.  j  f  i!!;.  o*j  Cun  ,1.*' 


Tbs  layout  vdeti.altrea  tbc  finishtd 
product-  tT'Kp.ji  properly  made.  ?* 
disrlosos  the  design,  art  treatment, 
ivpograpbv,  color  of  inks,  paper 
and  other  materials,  leaving  little 
to  the  imagination-  Our  layout*  are 
unique  for  their  lifelikenes*.  rom^ 
prehensivgness.  and  completeness 

fif  rl— t.qii. 


Printing 


‘Sf>  niatter  if  you  huv  but  a  small 
amount  of  printing  in  a  vear.  or  are 
one  of  tbe  larger  users,  a'ou  ■“’ill  get 
it  to  best  advantage  from  Tbe 
Fina.arral  Times.  You  •»viU  be  certain 
to  get  good  prmtinff  and  prices  that 
are  no  bieber  than  that  which  Is 
P^id  fv»r  inferior  york. 
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THE  FINANCIAL  TIMES,  MONTREAL  DECEMBER  31.  1937 


^t;lnif^■'^>a  #  Paalom  n  ipportod  to 
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piiritun-.,  .-It,  thP  prospivl  niarkrt.  va. 
iiir,  uorih  arfiiin(.l  tiP.Pitn.  Jia-' 
l«ilip^',  jiTP  niitstHnrlitta,  - -- 


NEWS  OF  MINING  AND  OIL  SECURITIES 


The  Western  Oils 


Eldorado  Mill  Has  Been 

Given  Complele  Overhaul  j 


Kr:VIF,W  OF  DEVELOPMENTS  DURING  1937 


V  pro;viisim;  prodiickr 


Monthly  Output  Expected  To  B' 
Stahir  Above  $,100,00()  In 
New  Year 


I  ’t'hn  conr-lnrl'vi  tuu-i  been  a 

'irp’rni/Tu.t>J»'  rtn,-  in  rjp.'.'lnfvment  'laf  AI- 
br-Hn’«  oil  in.liislry;  a  review  of  the 
pa  I  vrow.li'ii  tw'lve  niunlbs  hririKf"  to 
I  III'  ry«'  H  pI'iDi.-  Ill  I  n  lllf  nrloU'i  deve|- 
,  oi’nieiil  a  i|i'vel'''Pnirnl  whi'  h  !''•> 
aiii'fplv  biijiiL-bi,  ni'leli  i.o  (Janatla  uii*l 
I  ' ‘aiiarJiiin.  ,  an'l  pi’amu  ei-!  to  brmjr 
]  rniK  b  iiiore.  ■fhla  now  irnliifftry  iTia.v 
j  be  r-aiil  to  liave  b.-i'l  ii.s  real  beiriii- 
iilliiT.  in  the  bi’ini;iii^  ill  (*>  Turner  Val 
ley  I iD.vnll.ii'.:,  in  .Iiine,  Ili;i6,  bill  il  w:u'- 
not  nnlM  ainnn.l'  the  fin  t  of  1lt;i7  that 
lai"  M.iile  op'  ra.l lon.'i  i^o*  nnilei  way. 
Turner  Valley  i  nti  ri'b  iari7  wjf.b 
jiiaily  preiiinel  irni  of  arnnnrl  .'i..iiiO  V'a.e- 
ri  Li  of  i:rinlr,  a.  lipni'e  wliiel)  wn.P 
1)011  .tO'l  a  St'-rluij  I'ai  ifie  No.  e  anri 
L'' iiiriria  1  ion  iiotti  blew  into  proiliji'-tloil. 

I ’.If  alia  I  1:1;  ua'  11;  te,|  'in  the  Toioiito 
Slink  l,'"bani;e.  \\  Inie  tbeie  ha.!' 
been  I  '.inii  .i.iiioiinl  of  I  ;a''fr!iriTi;'J1llere;;l 
III  the  \V'  I'  ln  nil  fiitnaiion  ii|i  lo 
ihve  .,4  .4itM4iJ.«'ti.N4  of  -fik-Ptitirliai) 

bji'l  ;il.‘';o.  heioi  apjeavenl.  .However, 
tvilb  III';  lit  in.r'ini;  In  of  the  two  wrila 
nil  III  iiili'a)  alrive,  tiitero.al.  war- piveii  H 
iiniek  fitlip  ■  .'I.  ,S,.  fta.Hlay.  alalislieian 
•  if  III/’  Toron.lo  .Sloeb'  l'L\i  h;ini;o,  wan 
'III  .1)111  'n  Inrnei  Valley  tr,  evi  a 
fir.i  -baii'l  look  ;il  Ihn  .rit nat Ion  ami 
In  keo|r  an  eye  out  Rar  any  far'li'n 
ti;4fina.'  'for  inn  mjirket.  Itrnwn  fnl 
' 'orp.  \\a  rnrnie'l  \vil|i  H;)  li  rri  iM,> 
n;i.!  anij,  as  Ibo  VaJlpy  a.s.'.nnie'l  nine, 
an  I  innie  of  I  to  :  .r.ii.)t  li£  bl  (tie  ‘rt.aek 
niavkef  bee/ni  to,  boiy.Mci.i.-  ,Qf_i.!>i' 
f' \ '  f.  R.  ^  Li,  T' lyall'ie'''  fame  itn  i 
sin  1  esefiil  pic’(1n<:l,L',>n  Kven  a1  lit’ii 
/iaie  talk  'If  riljinint^  .a  iiipelino  Trririi  . 
Turner  Valley  to  Ih''  r'll.clfi''  '  O’Pf't  I 
|i»'E;i11  ter  pi-  -hea  re)  •  ■•p’/rj  lowilllj  t  be  I 
\  e.ii  .of_  .Stall  ti'.i'in  Ha  It  la.}'.  the  Tor-  ■ 
'•mro  i.V'.  loui'co  lijile^J^  Olv'itfa'  b'onnell  -  ! 

Ii'''’n.  A'  i*.  I 'en'.‘r'li'];ite'I.  t 'lilt. erf  nmlj 
.■tp'voner  Vmither  I'l'orltierr  yjir  I 

to  tlir.  In, I  III  Mari'b  a';  IX'e.'.t I 

K'lj  all  |i  ;.  li!r  \V  in.  '  ’ 


I  they  ivrre  lettinj;  contraet.ji  for  impor 

Ill.ntinn  of  f^.ft.-oil  f•'^■■■ll|eil  \Ve<.Uin 
pla.nt'i  Ip.peo’  a'l  f(iji/  kl.v  ns  po'r  ible. 

Ite.'iinto  tiaf/i.  pj'urii.t.ioii,  Hie  heavy 
luiliix  jvf  new  I  nato  in/idiK'er.s  wlony 
with  . thy  fientlnne.)  sneee.'ia  of  ayi'li'/.a. 
tioo  in  fnio.si  iiiit:  ■  pnoibicl  i')U  .a^ain 
.  lancrieil  'list ribiition  faeilitier-  wiiii  h 
I  nere  tota.Hy-nnal.lo  t.T  T.ope  •with  the 
out  put  '  whieh  now  totalle.)  fiomp  ;(i;. 
'i<lQ  1inj*7'(  I.A  fja.ily..  In  v  mw  oflhir,  i  riii. 
tljiion  .ftirih'ii.  prytra.l  iortitii;  re.otrii 
tinnv  to  1e%  were  ptif  op.  fji  vjvii) 
ccnitF.iKt  to  firft  .prorationine,  oil  o|. 
»)i.'it.or,y  look  the  fnrth/r  e.nl  wnli 
i'ea.i'cejy  H  miirroui.  To  tieh,  a.llfvi/ii/' 
the  t.lyhl  iji-'t  I  ih'ition  'itnati'jn  lloj./l 
ite  annrtnni''''ri  thfit  it  wotli''!  iri'-r/vi'*' 
it.'i  pipebi^e  eap;iii1y  from  the  Valley 
to  V'aitfafy  fioni  ta.iioo  t/>  11:. non  l>ar 
i'e|.<i  a  elaj' .  tiy.  .tnnna I  y  I,  Ifl.lS.  Talk 
wa.n  being-  he.nnl  at  Hup  l.itnc:  ot 
pnrpoi-nj  •  to  build  n  In-niite  pipeline 
from  Hie  V'Hilev  lo  rad  Iji'o.d  Higb 
Hivor  .al  a  i  o.  t  of  ;yini«  itL’an.iiijn.  |c  iiii. 
alono  I’eto  vain.t'  in  a;  I  ho  liito/t  i;ru<iy 
pr'jflilcer. 

A  haro  two  tvoek.':  hh/l  pas-sfrl  froiii 
Irniioblllon  of  I.1//0  ii'n.^riit  ioii  When  re 
finer.a  fnnh'l  it  neeer.r;).r.\-,  Noioinbri 
t.ti,  to  annminee  proralion  peliediiie- 
1  bX -ea'-lr.'  Thli' fclvp  wjik  liy  '  00  nieam  j 
iin*>3proi.r/J  an<j  met.  with  .no'  iipiio;-i 
Hon  from  oper.Ttorp  pnpe/iHill.v  a;:  ef-l 
Jorba  T')  .wide  n  Hip  tmi.i  ket  aiKl  ai ) 
'ii?triI.iHllon  for'  .Vlberta  i  rutle  were  ly 
ginninc  to  be.ar  fruit,  ttirpcrial  Oil 
nti'THierl  out  with  «ti  jr.nnouPT’em/ P» 
that  it'  lyoul'l  spenii  it.infl.nfiil  on  He 
I  Oalsrarj*  plant  .anrl  fS^in.nnfi  em  it.a  Ur- 
[  gi'i-n  p4;/iit  lot.  exrjanf  i'jn  and  tnakiDg 
'■hanger  to  refine  /inly  Turner  V.x! 
ley  'Tilido...  Ttjis  ptep  uaa  aprr  niri', til 
as  p<ii  t  ijf  a.  largf  expa-n.  ion  pnigraiii 
ot  Hd.x  lompan.v  IP  the  we.it  whieb 
wonH  i.ee  Tuiii'T  Valley  oil  llowiug 
inio  Ontario  in  t3"S.  Ilconomy  Oils  | 
.-ta.rted  work  on  a  new  HOO.flO'1  I’r.  i 
finery  to  handle  pnid-tl'  tioii  frioii  m-  1 
devtPii'lPnt  wrlln  while  ■ani  Ipienfiiel 

eampaisn  to  get  Western  Ca.na'la  to; 
iv'ie  only  Alhe)-i.a  oil  wan  .started.  { 
During  the  la;  t  month  pf  tiho  yea'’ 
five  now  .Welle,  came  jp;  \1  ectflank 
No.  1.  Xat.ipnal  Fete,  No.  1,  fLoj  al 
raiiadiari,  iSuiiset  and  VVeptflank  No. 

The  fir.et  addition  to  the  Royalitp 
pipeline  syiifeiTi  wu.c  vomplelcd  wopk.p 
aliead  of  schedule,  to  looost  eapactit}  j 
of  Ibis  line  from  'lO.OOn  to  13.ono  liar  j 
reUs  daily.  North  Sl.-ir  C*1I  aimounoed 
intnd.ign  of  ii.'ii.ng  Tu.rnef  Valley..oll 
in  its  i .yoo-liarrel  AA  imtipeg  refinery,  j 
The  Tof.ont'.i  Stork  l-LM-hanKe  lipted  ■ 
Spy  Hill  an'J  We.H  Turner  Fete.  .Lo 
bring  total  new  western  oil  linking: 
for  the  tear  to  20  with  n  transferred 
from  the  eurh  and  "  with  aiklitioiiaJ 
Btock  called  for  Ir.oding. 


(lAMEUHiV,  POINTON  &  IMEURITT 

/Iff'fiilirr.n 

f  lip  Toronto  Slock  Kxchangw 
-<4  ADKLAIDli  SI.  W.,  TORONUt 
U'.fter/cv 


Srniot'  Golds  .Showed  8  Gains 
I  o  U  Los.srs  Willi  8  Remain- 
ini’  Unchantrcfl 


Thf  early  monlll;;  nf  I'l.is  are  r,-\. 

'  pf't'ipd  in  wltnesH  .'jia liili/at itui  of 

inoot.HI.y  ijiifput  tj(  lirtil'irne  .Mines 
ti.hovo  41100,000.  Ati'iihfir  event  ro- 
latfss,  t^i  th,e,  nr/ihahle  hiPlMmiK  up  of 
the  dividend  with  the  first  payment 
from  lailS  earning'*.  This  na.iment 
will  he  made  in  the  tinddle  of  April, 
Rralornr'p  reported  pi odui  tt/m  for 
the  past  three  inonih.s  ban  estah- 
li-shed  a  new  high  rerord  for  rai  h 
f ott.',P(>iil i\ I*  nwtnih.  with  .Sepinniher 
Iplalliii.g  i2r)7.7d."i.  Hel/iher  .t.’tl  I  ,Xdii 
and  November  .S’J>).s.2l.‘.>  Tlie  uiill.  js 
now  handling  around  r'l'n  lotis  of 
ore  per  day.  IMnst  sigiiifir'Tit  In  re 
eeni  monthtv  liowever.  ha--  been  the 
inerea.'ii:  in  average  gr;iih;  wliieh 
was  $l!i.1fl  per  Ion  111  Nmeinber 
eompaipd  with  417.2s  in  tii-(f)i)i>i 
;ind  willi  only  ^l^.lil  pei  Imi.  for  ihr 
year  HLPI.  The  itierease  in  or/'  re- 
setvc.s  ;it  the  end  of  ihe  cilrreui 
rear  ia  cxpeelefi  to  hr  vi  i.v  iniprcs 
,slvr  with  reppoet  I”  Imi.tiage  and 
lalne  per  XrvPt  foj;  -l-''i:!i',  w/'ie 

rrporfed  at  $(>.-')0  per  Ion  before  In- 1 
ennie  laves,  depreeiatlon  and  deple- 1 
lion.  There  has  beep  an  inereme  In 
w’agps  in-  10-17  hut  this  it-i  •  I'eeti  off 
sol'  by  Ihe  step-up  in  nnil  lapiinty 


PRO.SPKC  I  I.S.SUE5  WEAK 


■Mler  ;iir  e.iily  rli 'play  of  slremjtht 
l.•-!all•■,  moved  irregiibtrh  lower  on 
I'anailiaii  nimiug  niarkel.s  during 
tin  p;i  ,t  week  .'-leiijor  ;;o|i|;-  :  bowed 
Sglite.  Ill  II  Insse:-  wlHi  (i  i.SMies  I'O 
maiiiiiig  iiiieha  ngeil,  while  hmses 
oilfntiniheri  d  Hie  gain  by  nearly  'J 
lo  1  in  Hie  liliuor  folds  Meetion 
\niong  Hte  pro;  peel  ir,  iie.s  .1/  llierie 
-ind  Fiiwell  were  llie  fealuro.s  of 
irailinc,  and  |o;  se,;  were  niiin.v  hut, 
liai  liiin.il,  while  Hie  few  .gains  were 
of  thi).u;.r  jiropi'irlinti;;.  The  liase  met-' 
a  I,,  apd  nih'eellanetiilM  mine.-;  were' 

ileeideill.i  I'a.-n'i.  nilh  Inst-a'S  alld 
gi'iiiis  jilih'lf  even!'  di' uleml.. 

Aiiiong-  Hi/'  .'-/'liioi'  golit  Issue.';, 
Hoine,  a.Her  reaelini.g-a  -new  peak  of 
'V.  !  Old  _olf  III  (do.se  .il  al-t.  for  a 
gain  Ilf  l-s,  pyinl;  ,  w  liile  .lli  lntyrc 
-liowid  ail  imititte  of  I  i.f.  [mint;;  in 
f.aii  vi'liinie  I'jiiminr  ami  Hl.iloi  itr. 
-olvaui  e.d  pi  arjil  fpl  pinnt.!  lei  pei  l  ! 
iieli-.  while  l.itl'i  T-'  tig  l.ai;  \va;s  2'i  i 
p'.'inT:  riii-'liei  l.ake  Hhore 'gaipeil  i'-',  | 
points,  wlllje  Sl;-ioi-  and  I'erk-j 
Hnglir,,  were  fi  and  I  >  lenl:,  higher  I 
re' [if  i  i  j\ e|\  1[olIingi'i  and  ILnffa  ; 

|0"-.Dlkenli  niowed  d'  l  ithe,  iiP  1,'.  ; 

and  V  pt’ini  ’i'l  tilt;,  order,  wlnle 
Mara,  '-a,  ('I  Hi  ten  and  l'ie|;le  (  row  , 
diaapped  I -i  leiilr,  e.iih.  W'light 
I  I.ircre.'i  \  er.  'li'>wrd  a  bi;.:.  nf  .■i|iiiinl;; 
on  Hie  week  Syli.ipile  ainl  FlotiCf'f 
reimiiurd  nm  iianger) 

Lit, SSI'S  Hi  re  .NiiiJi.U 

Among  H.ie  innior  gold-  ;eiilon 
lo.:.<  ami  gam,  were  of  rmall  pro-; 
prirlioii  ..  perion  having  a  lo.,s  of  |ii| 
lii'int-  p,  III-  fidli'w  ed  I'.i  Slieen  ( 'I'Ook  I 
wlili'h  bad  ;i  '■■l-liaek  of  S  iTnls-l 
l.eilell  leii  Hie  i;  ;;nes  in  Hii.;  .section 
:iin!  gained  h  points' in  good  volnmi'. 
I.oh.se:,  of. a  poinis  were  recoided  li.v 
'■|'ntr;i|  I'aliicia,  (riintnir.  MeKen/.ie. 
-ind  Sullivan,  while  fanadian  Ma- 
h'l me. ',S|i,i  wlu'.v  and  Sladarona  i1lo|i- 
I'l'fl  poinl.s  each.  (I'eiin  and  Kiik- 
land  Laki'  Fo;t  2  e/'iil.s  e;nh,  while; 
[..ignna  w:i.-'2'-  poinl.--  ea.-ior  Bi'al  | 
He  adv '•.uired  2  p'dlil.-.  a.s  did  (  onian- ! 
i  iliTi.  vyhiie  IPiigor.Kl  and  MeWal  ters 
1  f  i  rirdf'd  imTi'.i!  n;;  Ilf  J  pinnis  rar  li. 
illher  i;  ;-ni  lo  ;  how  im  reasc;-  wen- 
li.inkfield,  .ttod';  l.,iLe.  I,.i\a  hfip, 
r.i.i  imi- lev  and  ,si.  ,\nihon,y. 

.lellii  oc  wa.-  .  Hie  l.rafiire  of  Had- i 
ing.duiing  Hir  week  ab‘I  snfrered  a' 
111;.;  id’  f.'i  iioini;-.  whije  Kerr  .\ddi- ] 
.on  .  hiiwril  a  loss  id  S  poinis.  Sla-; 
dm  lo;,|  fi  lents.  willi  Im.se.s  <if  1] 
I'oiiits  shown  by  Slave  l.ake  and 
I’rc:  loll  Hast  I'ntne,  \JaeI,ecid  (hiek- 
slniM  -ind  Mad.sen  Ked  l.ake  lo.st  2 
(Tills  e.iili.  while  Kagain;ie,  Kasi  .Ma- 
l'■lrlte,  Igiiia  r.-idiHae,  Na.'hoh  and; 
r,  hi  i  liiiwed  (h  i-lini';  of  L'  poinl,s; 
e.ii  h.  I’ouell  which  was  .•H.'o  an  an  ' 
live  lealiire,  w  is  li'.ided  II  noilils 
higdiei.  while  Amin  i-liowed  -•in  ad-  p 
viini  '  111  .1  iioml.s.  Ah'iiela  was  li 
l■^'nl;  lii'-tliei.  while  Kiikl.ind  Ifnilson  , 
imu  I  (I  a  gain  of  7  iioinis  HHier 
gain.s  well-  of  ininiir  piopoi  Hons,  i 
]  rdcr.'i  I ,  I 'ra  rieoen  1  .  Hleniii.i.  K’oche  j  ; 

•  ind  New  Holden  IPv-e  were  among; 
Ihe  1-  lies,  jo  I  ('main  nneliang' d,  i, 

.Animig  the  liase  met.i.ls.  his.ses  ' 
"ere  III  Hie  in;i|"i'l.'.  "Hi  Noiandal 
;i  ti(|.  I  Ind;  on  IL'i.v  sliowing  derlines  id  : 
I'l  poinis  e.ifli  \enlni('S  ;ind  T'eipl  I 
I'rc'lle  111;.!  2"  and  ll>  |ioint'.  Ii'  .pei,  I 
lively,  while  I  ■.■Heonhridge  sliow  eil  ;i  I 
lo.-s  of  I  I  point,,  nil  Hji-  week  Slier  ; 
-i-tlt  Hniaion  limped  12  l  eiil,:  and  | 
Maile  \ninlet  and  .\ldi  iinae  losf  i!  1 
rent;;  i-aeli.  Normetal  dropp'd  7j 
potnls.  while  H.i.-e  Mi-lal  rei'iiididj 
a  loss  of  l^eent,  L  hrondiini,  Snd- '  ' 
Imi  y  Fa;. HI  .irn)  Iii.eyr M acDorj.'ild 
reijiaiped  firm. 

OliiHia  and  i  .ilg-ary  and  I.VImonton 
led  1  In"'' w  i':.i ern  oils  with  gam,'-  of  I'n  | , 
and  |.‘  piiml  le.spei-fneh  wlllln|i 
Falnioni  w.is  >  poinie,  liiehei  Brown  1 1 

•  imi  r’.ivie)  Fitroleiim  were  i.aeli  1 

poinl,  higher  l-'ooHnlls  :’lllipei1 -Vi'i,  j  > 
"  Iiile  fTi'irie  dei  lini'i]  .If)  .pohip'..  !  ^ 
Te.v,i:-  I  anadi.in  was  off  d  ..ipd  Boy- |  ^ 
allte  ..howi'd  :i  dei  line  <if  po'nis.  jj 
Da  Ihonsie' dipped  2  rioml:'.  w  hile  Ihej' 
1 1  ma  irider  .  of  Ihn  It;  I  w'.ie  luaeHvfii' 
hut  rtead.i  ,  .  I 


OPPORTUNITIES 

IN  CANADA’S 

GOLD  MINES 


Federal  Kirkland  Mining 
Conriplete.s  SKafl  Dewatering 


T',tn«trt  Burr/oi  Tk«  ritiain.Lrtl .  ttmex  - 

Toronto.  rVderal  Kirkland  Alin 
fpg  Co.  Klrkl.-iinl  l.ake  ;ire;i.  ha.' 
eompleted  dewafennp  of  llie  fhafl 
and  workings  down  to  Hk'  7nn  ft 
level  and  preparations  have  been 
eninplelrd  for  Hie  diamond  dirillii.i'.; 
progTfiMi  w  h'feli.  if  not  already  liP' 
(jerway.  will  be  ;darled  in  a  day  or 
so  II  Is  planned  in  ilrill  :i  series 
of  holes  fropi  Hie  700  ft  linriron  In 
Ipterseet  .it  depths  of  Ironi  l.^hh  I'.i. 
I, .Ann  ft  the  Ihri'o  parallel  jirne 
Hires  known  to  i:ireiir  'in  the  prop 
orfv. 


How  to  Select  The  Best 

WRITE  FOR  OUR  ROOKLET. 

TAYLOR  S.  PENNINGTON  &  COMPANY 
LIMITED 

/  W  /;a  7  ,S  /•;r;  l  r/  ti  rjs 

Sinr  Bi.iiMin<7,  80  King  Street  West  Telephone  ELgin  3197*8 
TORONTO  -  CANADA 


K.  L.  Gold  Increases  Its 
Production  Rate  By  25 


vpf.  alii.iye  the  tail  wen  ernjnied  a;;  anf- 
Ih  lept  for  lwii  ie;(r;  '  iir"diii  tiiin  hut 
II  wa,  f nil!  I’de)  ei|  fii  iident  to  U’aH.I' 
tain  the*/ 'ipii'anv  m  t.ironv,  <  a'di  p*'- 
MH/JP  nnlil  me  he). ivy  the  mtrndmg 
;■  himi  liavl  been  dem''ihsl  r;i  tei], 
NorttK'iii  kdnpiie  limes'  is  S"' ,- 
ped  by  Tanpire  .Star  .Aliims  •'Vim. 
pany.  l.t.d.,  (  alprirni.i.  wliielj  it  ,i 

snhsidiary  of  Newmont  .\Iimng  I'orp 


Perron  Recovered  $47.00H 

First  2  Weeks  December 


Totowto  Biji-r/m  1  h».  riim"rl<il  Tiiw/iS  . 

Toronto  Kirkland  T.ake  Hold 
Afltiing  Ihrnyeh  rerenf  mill  addh. 
tionr  3Pd  higher  gt.ar]e  ore  from 
Pew  development  '  work  ha.s  pushed 
Mfi  nroduetifin  ralo  up  by  approxi¬ 
mately  S-Arff,  in  the  lari  six  months, 
N'ovemher  pro'IneHon  of  SI27.!iOP  re 
presonled  a  new  high  rerord  for  till 
mine  and  ha.sed  upon  thr 


rtf  AT.lfNT.VTN  iniVF. 
IfUDING  I>1  PART.MENTS 
M’KClAMZrNr;  I>  LISTED 
AND  I  NLISTLD  CAN  ADIAN 
.■MfMNG  AND  LNDLSTRIAL 
SLCLIiJUhS. 


With  the  1  reini'n'lons  mlnrst  m  Hie 

od.  Ml  Hie  r.srly  part  pf  I'.in?  bring 
•  li.-l'l.-ivrd  i-n  the  p-art  ot  Hir  piibhe 
many  n-iv  issiie-  of  '.-lork  ninrlr  I, heir 
appcnialiC'i-  T  >  h'  IP  /aff  giiard  the  in- 
i-e-.ivii  ^a -nteelmg  o-f -Su  iwntirs  Com 
miseinii'  r',  Avon  hel'l  and'  restric-H-ons 
on  floa-ling  of  new  oil  iatnes  were 
ii^htene'l.  .'I'Treii  saw  another  cruide 
P'-iidiiO'T  roni'  in.  Hir-  tiring  Ster¬ 
ling  Faeifie  No.  f  wtiile  Mercury  and 
Mi  Dmigull  Segiir  were  llstcxl  JU  'Por- 


Arbadc  Gold  Gels  Clear 

Title.  To  Its  Property 


•tltpul,  ID- 

dleatiops  are  that  thr  nirrept  qnai  ’ 
tor’s  proditetion  wfll  amount  to  he- j 
tween  '5.i7.‘i.ppp  and  Arnn.Odo,  Best  i 
MUarter  so  far  recoided  Ip-  Kfrklafid  I 
Ty0kc  Gold  wa.s  In  f.he  second  (leriod  ^ 
of  the  y«aT  when  produetiou  ( 


Our  sf/ifi-yfiti*!,  ‘('FT 
I'  ouH  be  pleased  t.i 
uii.iu  er  titqufrtri  re 
gi/rJing  all  cl.Jxo'* 
of  securities 


Toronto  Bureau  Tbo  Financial  Tlmaa 

■’Ioiijpio  --  Kfforit*  of  .Vihddc  G'lld 
Afinos  during  the.  lafiei  pari  of  tlie 
year  were  eonceni rated  on  c.oiuiolid- 
filing  the  eornpany’.s  financial  po:-!i 
lion,  .stales  v;  \  floyd,  president,  in 
a  levii'w  of  operaiions  now  going 
forward  to  eharcboldeve.  These 
efforts  re.snltcd  In  i.lie  .securing  oi 
clear  and  .ahsoliite  Hllc  to  all  It.-! 

I  I'ropert  ics.  aggregailng  .some  L’.ilb" 
i  .scro-s.  and  wa.s  achieved  withonl  ini-, 
t  pait  ing  financinl  poFifi'in  of  the  coni  -  j 
Iiany  liirongh  the  donation,  by  cer- j 
tain  direclors  and  larger  sliarehold-  | 
era.  of  n  enffirient  block  of  stock  to 
■wipe  out,  iho  ontstandina  Indehicd- 
hcs.s  of  *36,700  fo  the  vendor  of  Ihe 
Urrtpe.rly,  .Vt-hfide  now  has  Po  flnan- 
ctpl  obllgat.lonR  to  ineM  nnlil  1040, 
except  e.urrenl  operating  costa. 

The  Arbade  schedule  for  Ifkl?  calls 
for  aggresalvo  underground  deveUiii- 
meat  on  the  123-ff..  arid  ’JitO-fi.  levels. 
I.Ai.  the  fnrtucr  horl  .on  a  station  has! 
hern  cut  and  drifting  is  under  way 
On  the  200-ff.  level,  drifllng  will  pro 
ceed  along  Hi«>  shaft  dyke  to  inter-  , 
sect  a  f-rai'lured.y.oBe.  where  enrich-, 
nieiit  has  been  indicated  liy  drll)in,g, 
and  .surface  oyphital.ion  .  n-xplor.i-j 
tioru  "hoth  on  sutfac.e  and  iitnh'r-r 
grotind.  at  tlie  .Atbiiih'  propcriv  has  ; 
uncovered  an  e.vfeu'dve,  iH  ke  s,v.sf.e.iii ' 
of  more  than  In  tnmiber  of  ■p.H.id  j 
wldlli.s.  I 

OpHon  agreemcnls  eovering  Tuii.iinoi 


Brown  Cadillac  Reports 

Good  Test  Pit  Showings 


F.J.  CRAWFORD  &  CO; 


MEMBERS 

Toronto  Stork  Exrhnnc* 
Winnipeg  Crain  Exchange 
Canadian  Commodity  Exchange  Inc 

tl  Jordan  Street  -  Toronto 
Elgin  2201 


W-  L.  ■McKelve.v.  president  of  the 
Brown  Cadillac  Gold  i'fine.'!.'  Kl'mited.j 
advises  that  p.scpllent  showings  liave  j 
been  hod  from  iJie  te.st  pits  on  the  i 
propert.v, .  samples  ahsaymg  a.s  high 
as  Sfifi  per  fen  ■  '“'^  1 

.iddttionaj  lest  pit.s  are  being  sunk  f 
oti  Hip  break,  ah'l .  .sUonlJ.  rP'Mtlhsi 
pt'ine  as  favorahlc.  the  directors! 


NORTHERN  CANADA 
MINING  CORPORATION 
UMITED 

tXeur  Mine*  Financed.  MaBagad 
nod  Developed  to 
Production. 

60  King  Street,  CaaU 
TORONTO.  CANADA- 


Manitoba  &  Eastern  Mines 

Leases  Temagami  Property 


Northern  Empire  Declares 
Another  50  Cent  Dividend 


Toronto  Bureau  The  Financfal  Timea 
Toronto  Manitoha  A-  K,ixt.crTi 
■Mines  has  leased  its  Tcinagarni  ino 
periy  In  I'oh.ilt  opernior.s.  following 
the  recent  sale  of  il.s  mining  plant 
The  lease  is  for  one  j'ear  and  is  re 
new.ablr.  'The  lessees  agree  in  ship  pa.vahie  -Ian.  14ih  to  shareholders  n 
ore  or  concentrates  to  the  smelter  1  rei  ord  .Ian,  oi-d  This  is  the-  firs 
with  ki  X’  1'.’.  to  receive  ipc..  of  I  he  i  div  idem)  since  the  60c  paid  -laiiiiar; 
gross  tpcfiverv  f.iom  ore  Ihus|i2ih.  Hi-lf.  Disbiirsemeut.s  were  heli 
shipped  Work  ts  geiiitig  under  way  i  pp  until  a  .‘►.'iO  ft.  thick  diabase  sill 
Immediately  viih  first  altention-  be  j  which  nit  the  vein  off  on  dip.  hai 
iDg  given  to  the  surface  ore  dump  i  hiwn  ficncIr.Tird  Dex-cloped  ore.  rcser 


M  Ihr  (o:;7  half-way  mark  Tumrr 
y -all'-y  ha'I  ‘.I  pniduniig  i  rii'le  welL- 
nf  wlm  li  1  h.-ii)  vmne  in  diiiins  Hm 
nrr -rpi  jr.ar,  wViHe  prndii'-tuin  had 
liimiir.l  during  it"’  i:  jiieiiHi  period 
fi'im  12S,"0n  b.irrels  to  ISS.OOH  bar. 
Il  l  .  m-mLb.  Hi  .Tilly  Turner  ValDj 
ba.d  21  .T’Hvr  dni+ing  te.si..';.  During 
Hi.it  in'-.iiiHi  ytnn.arcb  Boyariic-  Mew 
tni'.i  pradiivf  inn  wliilr  the  Tiiroiilo 
f-’1  ork  B-.. cliange  Ib'rt.r*/!  Pi'iiiric  B.oyal 
lie.".  Flirt  Lone,  SouHi  Find  and  Dome 
witn  Bidti.'-h  Dniniiiron  alld  Margal 
lia.vlng  a(idif.ioTi.a,l  Hct.!ng.s. 

^xionml  HiLs  time  friirr  nf  ovi  rpio 
d'Ctlriii  hrgan  to  PUt  In  tbrir  flr-it 

iippea’ance  lyhdft  qt  Huy  same  lime 
i.ii(i  .Mborta  ba.iil’-  coni.ml  J' gi';l.Tt.1i'n 
1  a.useil  iiiuch  nn'-eltlemeiil  in  tbo 

i-rcrri*'  nf  invi’st/yrc-  ox'ri  r'jssibility  of 
gri-.-emnimi  Inlrryention  in  Hie  nil  in- 
•  I'liiiix*.  f’poV'is'iien  f.-'T  the  Aherhajt 
fl<)riiinl-Tnith.in  rr peal eilJ y  a-'urerl  the 
[I'lblii;  .  that,  thrv  wonl'l  .foll.ow  .a 
"TT.aii'ls  off  the  oil  IjidmlJ  y”  pnllrry. 


rf 


Payma.5ter  No.  5  Shaft  U 
Down  Distanca  1812  I’ eft 


A  t!iousi»n«l  meaJa  —  that’s  ih*?  ave,rai;c  number  of 
uieals  you  rat  every  yt?ar!  ISiituraHy,  your  tIigcBtive 
frvftleiu  liax  4o  be  in  niiftbty  pood  shapr  to  lake  earn 
of  jill  tiuit  food.  So,  if  you're  u«»l  getting  full  en¬ 
joy  ineul  oiil  of  ibe  foot)  you  eal,  llieu  ,Toii'll  be 
intercsiecl  in  xvbal  tbit*  salesinau  has  It*  say  •*'*  Gie 
!»ubirrt,  for  if  lliere’s  anyboily  s\|i«*  lias  lo  val«’)*  Iti" 
<ligci-tioii  ...  if,  eertaiiily  i-3  if  sah'.'sni.an!  Hr.  b;«s  •«» 
rut  oH  l‘in<l’i  of  fotnl  anil  of  all  liourpt  wbeu  lie’tt  on 
Ibe  roatl.  Rt'ul  what  he.  saxs  Im-Iox*  ! 


Las)  Malaiiic  No,  3  Shaft 
Sunk  TV*  450  Foot  Level 


rirri'embr-r  1.  line  first  step  to* 

v  i-iri'i-T'-V  rLinc  nf  Hie  maiVet  for 
1-1  crii'l'e  wa-'-  i-iken  wit.li  tli". 
ijpy  iti  i-rii'I''  prli'-e  w  lill-y 
1  a.ii ...  a.i  ira.nl,r''l  a  21  pir 

T.  .-|u.-t.l.-'n  In  fieighi  intPS. 

ii.-t.inn  w-a-'  iKiw  running  m'er 
■i  iM,!  reb,  ila.Hy  ”'''‘1  talk  et  I'rr)- 
1  -"-ar.  T-i>it'£  bear'l  "-i+.h  inerear-- 
T.  uu-  ri'-'-  D-'i.-n'.-r  Fet.}  then  hle'W 
prr..1.-ii.:.*i--'vi  n.nd  the  fiifl  re-Bti  Ir¬ 
en  rill  iiiriduction  in  Ca.na'ibin 
'V  ■" -as  !nivi'‘'se'i  IP  Turner  A  o.l- 
>]fp)it  h-ad  f.wa.mpc-d  The  Tiea.rhv 
ot  T,  hi' 'll  '-niii'4  nnl-y.  abeerh  srsme 

1-xiTT-i-  t  'Ja-r  a,n-l  W'iMf  ■"'idTOO 

L*,  -if.  .-rii'le  way  bulgms  storege 


Ip  '"rHlii'iing  a.  repert  eoverlTic- 
oper-'ilb;'*!':  -1'  Hir  ).;,-)Sl  Afal.srlie  mine 
for  tlie  period  rirc.  1:1  to  F'lh.  f  F 
Norrit.  Hie  gepei  .-(I  ni.iii.i-ei  .  .l.iles  ■ 
''The  .'vo.  ;;  was  -,iink  I'*'  feet 

111  Hie  l.iP  font  lei'el  "H.h  :i  ;t.itloii 
!h  tfrt  deep  nf  fhaft  wlrlHi  rnmptpt- 
ed  with  Minber  Drift  ifi"'!!!'  rio" 
If  1  U'  iva;,  I'lui t iriueij  ‘ip  I  .feet,  t'.i 
feel  tlirougli  orW,,:if  •!(>  gr.-jde 
r.irl  nf  tlli.  I'liaiire  W.a.x  mi.rtli  nf 

the  ore  ' ome-.i  h.i t  diluting  the  -aiei. 
age  gi’.'i'li  '  Average  value;-  in  lhi:i 
fliii't  linnrjg  iH  rntire  a'liain-i  are 
more  than  41  heHer  than  Hie  drill 
Ipdiratinn;.,  i  rnfii-iit  I  L-Nnrlh  he.-ir 
the  pieyenf  f;(i  e  of  the  drift  wa:;  ,id 
laiiced  a  feet  thron-gh  ore  of  .iverace 
grai-le  to  a'l'-eriaip  llie  n''’.'th  limit  cf 
the  ore  ytme  '  orn-triietiop  of  Hie. 
h|-t('kg  nntfi  shop,  mai  lime  :.hop.  dry 
room  .'iPil  ihcaiiifg  plant  were  eotri- 
pleied  \pw-  I  ookery  and  bmik- 
I’ri'i;;e  hulldiDgr  .app,  now  bciuc 
hniii.” 


Moneta  Porcupine  Starts 

Work  On  New  Mill  Utut 


Teronte  Bureau  The  Financial  Timrs 

Toronto. — Moneta  Porcupine  Mmct, 
started  tuning  up  some  of  ibe  new 
mill  unite  last  week  and  It  i.s  ej: 
-pected  tJiat-tbe  160-200  ton  mill  w1!) 
start  initial  operations  vn  the  first 
week  of  the  new  year  Thus  ue.vt 
month  win  see' the  frilltlon  ot  hopos, 
raised  only  17  months  ago  when  ore 
was  first  discovered  at  Monota  Por- 
cupina 

The  Moneta  shaft  is  now  down 
over  900  ft.  and  will  soon  be  com¬ 
pleted  to  the  1,000-ft  objective  for 
establishment  of  three  new  levels. 
A  small  aa&rtz  vein  was  cut  In  sink¬ 
ing  during  the  past  week  with  a  $7 
•Jseay  being  obtained.  Tbls  occur- 
lonce  is  taken  to  mean  an  indica¬ 
tion  that  gold  deposition  is  not  con¬ 
fined  only  to  the  main  faulb-omtact 
structure. 


5and  Rtvpr  Has  Avpra?:« 
Daily  Qiilpuf  Of  .1>.l,237 


BJggot  nwinth-iTi  Turiier  VaJlftv  pi.x: 
torv  fro.m  V'U'iF  '^'f  producer.-i  wfu 

O' tot"' r.. as  on  Icsy  than  f.ey’n  ,we!ls 
Bite.-Hii?i  list  The -nr"  prndjig. 
crr.5  Ehaf'’  R.e\  (i.ltiiiP.  Granv'ill'?  M'Xl- 
pi.pew-.ird  f?pi»,inei'.  Four  SMi.  -Prai- 
!  le.  Boi-ii  BreFt  and  Coriirii?!]'  Tn  th* 
r-amf*  miinih  Monarch  cieola-i'C'd  its,  first 
dlviden'j  of  2c  a  shai'c  'The  atrlf* 
I'Ptw'y-n  'opS  rat.v.p.<  and  rrtiners-  -WS" 
now  -Iving  and  the  way  for  -sincere 
co-operation  hv  a.!  I  part.les  was 
el<*ar<?d  ri-idertres  of  anxiety  to  co¬ 
operate  were  ghve,n  by  CPP-  which 
made  further  freight  reductions  <5n 


Tcrcsito  Bu-riii  Thr  Financial  TIraei 
Totojiti)  A-n  qi'erage  d'')!!"  pro- 
durt.icvTi  of  41  2';v  "'.ir  .irhlcied  hv 
Lland  Biier  Hoii)  iliniug  ri>  during- 
tbe  Fix  dav  ['eriod  from  Pec  17  to 
2Z  JncluFivp  will'll  Is;  eensiderod  ox- 
relleni  as  the  rjf-w  T.i  t'on  aiill  w-as 
only  pla.ced  in  'ipcr'tHon  a  few 
avunkc,  3EO  Ptioduf ticn  fcT  the  per- 
Id  tot 'ailed  212  4  ‘IUIicpp.  "  hieh 
based  on  '5,36  gold,  had  a.  x-alue  of 
.i*-AS4.  The-  mill  Is  operating 
simootbiv  an''!  efficienMv  The  mine 
ts  responding  favorahlv  to  develop¬ 
ment  work  with  ex-erything  report¬ 
ed  to  bo  progressing  satislactorlly. 


''No  matter  whether  I’m  eating  at  home,  in. a  swanky  hotel  or 
grabbiug  a  •aud'x'ich  between  trains,  I  alwajn  tty  to  indiide  a 
glass  of  Black  Horse  .AJe,  I've  found,  from  experience,  that  it 
helps  my  digestion  100%  and  as  a  result  I  realjyen/oy  m  y  food, 
anx-where,  anytime”.  CThe  reason,  of  course,  is  because  Black 
Horae  ia  a  fully -matured,  perfectly  balanced  air). 
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REPORT  MADE  ON 
OPERATIONS  AT 
POWELL  ROUYN 

hngineri'  Estiniate.s  That  Com' 
pany  Can  Earn  30  Cents 
A  ^'lMrc  Of  Stock 


IS  FULLY  FINANCED 


Purrmi  Tht»  F^nancLil  Time.*- 

Tornnfo-  l^arnintf  power 


At'OTTF  PORC.  —  The  (iiainonJ 
lirUlinc  iwcsraiiijiie  ls  well  undcrwaj 
on  the  Pe.humnc.her  rlainv?  of  Aufrito 
Horcupuie  Mines  which  Uie  oompaJiy 
reeent.ly  optioned  on  a  99-year  Iea.=i0. 
The  first  hole  on  claim  H.S  S.'O.  spot¬ 
ted  soil  ft,  west  of  tlie  Aus-lte  909 
claim,  ha.i  reached  a  depth  of  S90  feet, 
while  the  -iec  >nd  hole  p  down  ."10  ft 
With  the  holies  expected  to  rea,'.h  their 
obieottve  around  600  to  6;.0  ft  Drill 
Ing  i.-  l->eiing  carried  out  to  prove  an 
estejislon  to  the  ore  zetie  prevtourjj 
indicated  h3-  dnlLing  on  the  eastern 
The  thliyi  and 
300 


Unlisted  Mines 

(By  Draper  Dobis  fle  Co.,  Tcrontol 
I'  \lebb  1.’ 


01 


of  Dow- 1  oJa.im  of  the  eomrin3-. 

,,  _  ^  .  j  '  fourtji  holo-s  have  been  sp,stted  at  30i 

cl]  Ronvn  Gold  Mines  is  estimated ,  mtervab-i  beyond  Xo.  •'  hole.  Tw, 

hv  .ToTin  C  Rocers,  cori,suiting  gen- ;  drilling  machiiuv;  are  in  operation, 
logist,  at  eiH'  per  sliure  on  .1  500 1 
ton  b,isi.=,  ba-sed  on  averago  grade  I 


Al.RAXT  RJVKR  —  Albiuiy  River 
JDne.-.  ha.«  made  .good  progre.^.s  in  its 
shaft  ,sinldng  programme  r\al.h  the  ob- 
jectn'e  at  (GO  ft.  reacJieid.  according 
to  the  late.st  mine  report.  thitUrig  of 
the  stutjiui  for  the  fifth  level  at  63."< 
ft.  is  underwa.t  aJid  Ls  exprreU'd  to  be 
dcvcbipinent.  from  i  cjjoixleted  in  time  for  the  isanimence- 
\Mth  opi  ratin.g  re- ! ''"•'h*  nf  cros-scutting  on  lioth  tha  .■>00 


of  1SS  o^.,  low  cost  capital  to  write¬ 
off  ,-vid  a  sm.il!  tintnber  of  sliaves 
oiitstandinc  While  .intinnl  mine 
c.irnipgs  can  be  more  cl(isp1>  ar¬ 
rived  .'It  op  cotnplctlnn  of  t-hafl 
doopenin.e  .ind 
c.rtlmnte.^  taken 
.'  lilts  In  the  pcrtiid  Si  pt.  1  to  Nov. 
:;o  ba.scd  on  dail\  delivcric:  averag- 


'  and  i>J3-ft.  levels  to  the  ore  rone 
I  immediately  after  the  holiday.-i.  A  few 
,,  weeks  work  i%-ill  he  regain  d  to  t-ot 

ing  ISO  Ions,  dirccfm!  repuM  .ici  ep- 1  ,.,,j  new  levels  umienieath 

lance  of  ^Tr.  Roger.-'  cstinialc  of  ;10c  Uj,.  iinpi-cssjve  ore  bodj-  deveJojrd'J  and 
per  share  as  con.scrt  at  i\ c  previously  reported  on  the  37:.-ft.  level 

Total  of  16  lOti  div  Ion;,  vhich  in-i  official  .advises  tliat  the  oom- 

cinded  Ob-c  of  helm;  grade  -Me  from  '  sura  is  in  good  shape  with 

,  ,  V  ,  ,  f»vor  s.o.OiTO  ra.-h  on  hajid.  and  arran 

dcvcloppirnt  opetaiioni..  nere  'll  hv- j  j,^n,ent.s  made  f.ir  further  funds  to  be 
ered  to  Ni'r.iula  .-rnclte^  in  the  i^jvanoed  ;u>  iieedej.  Sufficjeni  rre.i- 
f|ilarte.r  cmled  Nf*\  e".  19ai.  and  af-  |  snry  stock  rcmaiiu-'  to  .see  the  opera- 
tcr  dediiciice  treatnicui  charges. ,  tion  through  to  .piodnction,  (hirrciitly 
j  le.lded  net  .snit  i'cr  reltiinc  of  $7;’., •  I  the  mine  has  t.T  men  on  t.ho  papr-ill 
767  and  a  noniinal  deficit  of  ?1.76'i 
after  all  opeiaiin.g.  adminlst ration, 
overhead  and  ile\ elopnnnt  iJiarge.s. 

Fn  Niv.euihet  s.S.'ef  tons  dehtered 
.'liow  returns  'f 

nal  surplus  of  Jf.bSi'.  .Nominal  bal- ;  9,3,,  f.  ij,,. 

.-Tices  are  givtn  potidin.g  yc.ir-end  ^  front  north  to 
segregation  of  deferred  development '  pdot  hole.,  Vo.  1. 
and  prepaid  eh  ir-es  from  mine  pro- 1  in  tuft'.-  and  No.  1 
d'lctifin  costs  Mhicri  when  allecatei.l 
will  change  the  deficit  into  ,n  snr- 
p’lis  and  materially  incri.o.se  uctual 
-u''pli's  for  .V  lyember.  I'tii  rent  ore 
disposals  under  arrangement  with 
Voi-aiida  .arc  functioning  as  a  .satis- 
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the  first  lew)  h.a^i  now  been  ctcpo.scd 
for  invest ipal ion  and  sampling,  ac¬ 
cording  to  ^Vm.  N  McOlinf-oik,  en¬ 
gineer  tn  ch.arge.  The  vein  on  the 
first  level  stiTtchos  continuoii.sb'  from 
fare  to  face  for  abivi*  199  f.-d.  nitli 
no  loss  of  vein  intensify,  ,Mr.  Mcl'lin 
took  state."-.  The  north  face  i.s  ovei 
10  inches  .and  the  .south  f.ace  over  .'Hi 
inche.s  witli  free  coil  .slioniiig  aaid 
considerable  :.iilt>liiib  iniiuraht.alion 
|■n<lergroIIlu^  worli  1.  being  carniil 
out  under  vein  ui ciiireiiiv  sin  sur¬ 
face,  where,  tliri'C  ore  slicols  have  been 
defined  In  .sy.stematic  ;  iniplingT  and 
uilt bough  ussa\-s  are  not  yd  mtulabli 
on  tile  \eiu  at  the  first  lc\el.  tlic  ap¬ 
pearance  of  the  vein  us  i>in.sidercd  to 
confirm  iiirfaic  ;-.honing.s'  tip  surface 
"A  "  /.line  gave  tii.L'it  .over  3I>  ins.  for 
fi  ft.:  "Vi"  zone.  <]a  o-i-er  be  ins.  for 
135  ft.  and  zone,  a  possible  $13.90 
o\ci  111  iii.s  for  r,.y>  feet.  Mine  tiiu- 
tiers,  etc.  are  in  .good  condition  anri 
little  work  will  lie  entailed  In  rehabil- 
it.atin.g  erihbhig.  ladderwuys,  etc..  Mr. 
-McGllmoi'k  r<  p.un.:.. 


IS  now  .goiii,; 
me  n'lcn  of 


ARMISTICP  f70f.n-_ Diamond  drill 
!  hall-  No.  16  at  Armisti.-e  ihsVl  Mines. 
I.ard"!  I-akc  ais has  reached  depth 
.  .  i  of  T'lf  't.  .in  Di  I  r  mlrr  37'h  with  Hv 

w  Uh  '’d’i'i'"  I  hob  hi  ing  osnt um.  d  to  .an  obicdivi 
hole  u.  bciri.g  drilled 
.'I'lth  at  49  degree.",  as 
14  drilled  to  I'lnl  tt, 
31111  ft  m  d,>lo 
mites  had  ind.ca’cd  the  dip  .and  ml! 
of  quartz  vein-  o.nd  .  ch:  *o.-!t  v.  Thi.- 
Jeepor  Inie  I'litijug  under  the  .mam 
•a.st-we.s'  valli\  below  the  highwai' 
and  Hy-lro  ixni  i-v  Iiik,-.  us  now  cutting 
the  -ante  l•.ondlT.!ou.-  as  hey.  north  -.sf 
the  Kerr-.\ddi."' m  oretvs.dj-,  t.he  pie. 

f.icroro  a' lornai  ivc  in  financing  of  i  ccfims;  hole,*  .m  the  .nh-r  -’do  cutt'u.g 
.1  compuni  'iiil!  which  mav,  how- 1  ;-ame  contiitions  a.  th"  footwa'l 

.r,„T  ,ri-.:  for  later  considerations  •'’'■'•‘../f  Kd'i-A.Mlson  o.-e 

,  ...  j  '  .Vi. hough  a  siirfa-'O  open  cut  or,  tj,, 

a.s  and  when  Die  mine  is  opened  "P  j  Kerr- Addison  -hows  Uiai  a  *19  or..- 
t.,  p’‘ocir.p(>  re;^'(*^Rbl^  iintu'lpaf-  outcp^P  to  .^urfaco.  yrt  tliAfo  an* 

output  f)f  I.ppP  ton?.  LMin- 1  iilai-o.s  wlion*  th*'  oro  horizon 
r;in  '"bisholTu,  man:ic!Q-*:  'Jirootor  !  I't.  fr.M!’  surfiu'o.  T>ard*-'t'  I.akr  or<^  b-i- 
Tnrei>oction  of  lilt  mum  vein  I  4i*.oppr  than  i-unc  ot.Tier 

IS  l  eportod  at  7,M>  fi  in  deepening  |  "ftthern  c,^^lps  whem  values  fi>- 

»v  vv.  iiift  tv  ff  ;  OUHntly  outcrop  to  .>urtare.  In  tht^ 

“  •'■U'Ln  li  5-..’  1  .  ^  {  p’lot  holf*  .s*-»rio,«s  I>?ins  hnib.'d  by  .Vj  -  . 

'■■urrp.nt  assets  at  Nov,  90.  Ti",,  to- I  mistice.  holey  No.  16  auid  IT  an*  hke-  I 

'al  J19i,9CS  against  enrtept  liahili- 1  ly  to  be  t.he  m',st  mfoniiaUve  fai 

ties  of  ST'. fir, 4  All  options  li:f\e  liceu  1 'deeper  driPiing 


IMii-etJjr- 

I  U  . 

;  V-.ir  a-D  . 


forward  looking  to 
ri'iidiiction. 


nvpn\ r  ifOIXit-nx  D__Shan’. 
holder.-  of  DiijKint -H 0  Ig;  on  ('roM 
■'ftp-,  h.-tvc  go-,  n  written  a.rP!o\-.il  to 
dm  C I'l''.-  to  pureh.jre  Te.'.'nO  .diar»  s  oi' 
Lavii-tv  R.wJ  L.i!.;,.  vfme.  Tc-i.  ,,t  tn 
•  ■ent.-  I'H-r  -liaj'o.  T|i..  I-'iuam  lal  Time-. 
IS  infniTiiisil  b>‘  S.  T-oyl.v  .  .’.ci  rnl  are - 
trea.-urer.  4.-  an  .addition-a.l  nonst.ier.) 
tinll  1  h'-  coipoitny  wip  al.'.o  rci;ei\-e 
friso,  t.b.i  ongiiia.l  vendor,  of  the  I ai 
\-erty  pi.ipi  rtr  .".o.inio  cscronc.i  h.urn.s 

f  i>'e. 

c.anipalcn  of  .Ji.a.rnond  diilling  i.-- 
planned  .after  the  turn  ot  the  v,;ir 
a"  l.aver'y  lieu  m.ip.-rtv  \,  hi-h 

adj.uig-  lli-,cl  Igi-kc  Gold  Shore  on  tin- 
.-outh. 


.4f..t.SA'.1  f  MTED  GOr>f»- Snare- 
holders  of  .Ala,sk:i  I  n  bed  Gold  Min 
ing  I'o.  at  a  special  meeting  to  he 
held  .T&auary  Tth  tieTt  will  be  uskctl 
to  apfirove  acceptance  of  an  offer 
from  Alaska  Treadwell  Gold  Mitiuig 


met  in  full  and  with  current  daily 
ore  deliveries  in  eycess  cif  operat¬ 
ing  e'naTgp?  no  fnrth' r  sale  of  stock 
1"  contoniidared  fot  pre.-ent  pro- 
grainme. 

\fr  Rogers'  report  covers  find¬ 
ings  to  Nov.  MU.  1997  a.s  .a  complete  ■  Ce.  to  surrender  in  Dtll  it,-,  tiiaiui 
r-avi.slivn  of  all  previous  reports  has  aga.'nst  .\la  ka  T'nitel  amounting  i,, 
been  made.  Ore  i-eservo  estimate !  appr'iMui.oteiy  jr.kt’.iuvi  in  return  for 
c,-ivering  the  eentrj,]  section  of  "he  1  *-."9  shari*,--  of  9  rc,o,.iT\ ell  Yukon  >  or 
FViweil  Vein  or  T.he  area  under  im¬ 
mediate  development  shows  inificat- 
rd  tonn.age  to  a  verHcal  depth  of 


"ii.t 

poratioii.  Sharebokler.s  will  j'  ,•>  be 
i  a-sked  to  at'proie  dia-obition  of  tiv 
I  company  ba  soon  thereafter  a.  prac- 
licable. 


790  ft.  of  1. 997. 91.6  tons  No  e.sthnnte'  The  clgiin  :igaln,-t  .'la.skn  l.pite,1 
is  Diade,  Mr.  Rogers  stares,  for  l  for  htaiis  and  accrued  intere.st  wa.s  re. 
etther  the  •-•oi)fb  tivtcnslon  o'  the  ccntly  a-.signed  by  Treadw.  !!  Yukon 
TP .0 ip.  vein  or  veins  2  ami  9  since  no  '■’f.  to  Ala.ke  T read w  II  thoi  1  Mining 
svsltuiatic  work  has  vet  been  done;'"'’'  ^v'h'cb  companv  h^s  made  a  d"- 
.  ■  mancl  to  Ala.ska  I  nit<  d  f.jr  p-avniv  n’ 

on  tbc  former  .although  nninerous  1  indebtedne.-'-.  Alaska  i.nitc 

outcrops  occur,  'Ihere  is  little  doubt  ,  ti^ve  a_s  it.s  only  as.scts  the  ll.cita 


IIIT<HIALM  Ml\r:s 

Flufcliiucaii  Gold  .Mine,  l/iniite.l  1..  rc 
have  ijrraiigid  for  tlv'  ae- 
f  19  .■luitn  iMimcdialelv  .ad- 
!  v'luing  T  aentna  Gol-l  Mine-;  In  Tau  er- 
,  nicr  towTishin.  < .>iic|.cc.  .v  spccl.al  ,gen- 
leral  me  ting  of  .  hata  huhlcr-i  is  hchi-j 
c.adcd  toi  I  iirl;.  in  .f.inuai.v  for  tin 
I  ri'ini  i,-.'  of  lalif.iiiig  .a  ''liange  in  ii.a.inc 
!  M  17,1  u.  I ..ii  'iip.a  Mines  Tyimlfcd  .-rrid 
I  al.-o  'be  lui'orpor.if lull  of  a  Gucln  e 
e.-ltllUaliV 

The  .-hangc  will  nc  iiffeet  |,i-cs<'n! 
'  han  hoi  Ici-i  .1.,  iVic  eM'hangc  h.-i.si,- 
,vill  bi  sh.tt'e  fo'"  sha.rc  ;l  full  in.  ur- 
por;itii-in  IS  pruei  eded  with  111  il'l'  lic,  . 
.4  P.-ru.i  ■  i\ I 'he  <  oTnpa.lit  set  up  up’ 
rmaiu  Ml*'  aine  -with  a  .tMu.iiao  >pi. 
be-  .'iib-ici'ai>  being  termed.  Drc.sciil 
cantlal  is  S.uoa.oeu  .‘■harcy  witli  i..'.'i.s.- 
00"  shares  rcniammg  in  the  fre.ii.smr-. 
.T-  .1.  H.arri.s.  M..s.-..  .  oT-’iP  mg  engm 
Cl  I  for  l.arom.i  Gold  Mine,-  u-il|  ul.-o 
lilted  opier.-iilon:-  at  the  H  utchiiieaii - 
b  .1  t  l..uoma  pioprrty  in  a  r  imilae 
ea  pot  iR". 


Ilf  further  ctc  m  thi^  dircctinti  nie 
'  cirnpaBv  poie  iia.-  -lx  .rear,-’  ore  at 
.lOO  tons  per  da'  indicated  to  799  ft 
\ertic.il  deptli,  li‘*  t.ates- 

Ihc  tsoiitb  PilWcll  A'cln  has 
length  of  I . fill"  ft,  wb.'cb  w.-is  drilled 

and  .11  if. 'lie  Miniplcil  for  7.5"  ft  t" 

a'crage  depth  ut  1 7.s  ft-  TYTiile  ge.n- 
cr.il  I'ci.-gc  i-i'  the  drilled  section 
was  iieio'r  I  omnu*rcia  1  grade-  it  av 
ciiiged  9'*-’  "i  o'er  11.9  feet  and 
rficeol  e \,ini  j  lilt  lop  has  sliown  ser- 
cral  scetlon-i  l■^l'•ltaln  ci.pituereial 
••radc  \  int.-i1  of  K'T  I  ’ll.’  ions  of  ina- 
leital  fjt.  ii'd'ra'eft  in  the  d'-P'd 

"-■Ile-d  The  Nori  ti"  es-i  TV.woH  \'i  in 
bn  bnetb  1  799  fi  „nfl  t’.as  been 
ti  ifd  i(  *  s'"  D  bv  9  drill  boles 
bowip-g  'oT  ii-  orcr  M  .!  fl  RcfPin 

llrf.ire  fpid-  Ilf  i.oppei  ,.ll  1  ph 'des 
!r:,d.-  'o  I'l.  hcliif  lhat  o’ber  finds 
r!i.in  il.e  ''I"'  on  bud'  will  b'-  f"U!Tl 
till’  ifiu-it.  level  ere  b.is  been 


sliUM's  of  Treael'vcll  \iil-on  ' 'oi  p  ri- 
I'-C.l'-cd  in  exchange,  feu-  119.9.7"  -hpri 
of  Trea  lweill  Yukon  <"0  to  meet  t.hi:- 
mdebte-dne-.. .  lu  .iddi'ion.  .-napi-.  .x 
ina’e'ly  S.'t,,3"0  I,;  oil  ejeposlt  ICi  'he  .'u  - 
eount  of  Ma  ka  T'n'tcd  repre  S-  n'  eg 
unclaiine.d  -h' ''lend-,  ulu.-h  a  i-.  leuied 
to  dial  nbutc  a-,  a  final  h-i  "iil.ai  mr 
ll'  idr  pel 
It  R.  Rradl  >. 

’tv  mteir.-y  oc 
h.  - 1  ..cr\-,  d  t.r  a  r- 
With  Alaska  Tn 


a".-w 
aoa  n: 
defen. 
wdl  U 


nri  ,<li  nt .  'lull  -  t  ii.i ' 
-  ha  re- tioldei- .  -.edl  1.. 

amii-.ibl.  ..  tth  uu-i  • 
ajwell,  ra’her  tli.i" 
1  he  mat  ll  i-  III  go  I  ,  .1  .  m 
I  wh  |i  h  .\la  '.a  r  uitc.|  Ic,  I'.- 
By  doing  c.  .Ma.- Ka  I  'por 

•"ri  r.)  of  a-'l  ha.hd't-e.-  and  W'  ' 


7,  f/.’k  B  1Vf>  r,  1  7  fn  1  V  Two 
-hal'-'W  hole,  have-  alfi  idi  licdi  luiii 
pir-'e  1  Cl  the  i  .1  n  1  pa  I  _■  il  uf  iha.miine' 
■inil'pg  i|ii-Je  r'va.'-  .ii  Kii'KIaud  ilat. 
■x-.'M'  I  ,ei|d  Mine.-,  about  a  mdi  u  e-  ■ 
of  M.9c.i--a.  aii-l  a  thirej  hole  ha.-  i.*-*  it 
i.'irtid  The  le  .!<  will  III  ..irr'id  1. 


wryniao  —  l-Niillpme.nt  Is  laclTig 
Inst.aJIcd  at  Wcndi.ga  Gold  Mines  for 
deepening  the  shaft  fruni  the  pre-sent 
.'i09  ft.  level  to  me"  ft.  iind  It  i.s  ex 
pcctcl  that  c'ct-vlh'ng  "id  be  In  rea  li 
ness  fo  conuMCtiis'  actual  sinktn.g  op 
cration.-.  by  the  first  of  the  year.  Four 
new  IcM-ls  'rill  N-  I  .-.tabhybed  in  the 
shaft.  IGotatum  equipment  being 
addcM  to  the  mill  i.s  priU'licalJy  all  In 
ittiilled  and  sliou'd  n  ad.v  t"  go  into 

operattop  before  the  end  of  the  niomh. 
The'  flotation  iiiiil  I.s  expeeted  to  re- 
over  .about  .9"' T  of  the  r  alues  of  $1.7.j 
tier  tioii  norv  belii.g  lo-s'  m  tailiugs. 

FIVE  COMPANTeS  IN 
MISSION  FINANCING 

Prairie  And  Monarch  Royalties, 
Foundation  And  Firestone 
Pete  To  Participate 

9  ororto  Bureau  Th*  Financial  T  im«a 

Toronto. — Pbarrbolders  of  Prairie 
Ror a.ltie.r,  are  notified  of  a  special 
Pieetmg  lo  he  held  lu  Cahgary.  Jan¬ 
uary  i.'i,  I'bbS.  to  epusider  a  re.solu- 
t|op  providing  for  the  issue  of  C.SO.- 
""9  r-ha.res  of  ihc  notiipari> ’.s  stork  tii 
'lis.Gon  Oil  10  of  (  anada,  TJd.,  in 
( onsideration  for  .'9","fiii  sliare.s  of 
the  latter  conipanv's  stock. 

In 

this  meeting 
explalni'd  that  Mi.ssiop  Oil  is  being 
ini'orpnrateil  rvlth  a  capital  of  ,5.909.- 
000  .ciiares,  no  par  value,  tn  acquire 
\  arious  gas  and  cdl  leases  ft  cun  .An¬ 
glo  ('’ari, id  ia.n  lieveiopnient  &  Hold¬ 
ing  Co.,  totalling  k  in  number  for  a 
total  of  over  5.119"  arrows,  Tn  return 


REORGANIZATION 
DARp  MINING 

Inspectors  Appointed  For  Bank¬ 
rupt  Gold  Company  Report 
Says 


Mining  Market  Record 

By  F.  O'KEARN  &  CO. 


Oil 


roronio.— A  hoard  of  five  inspec¬ 
tors  was  appointed  at  tlio  flr.st  meef- 
iiig  of  creditors  and  shareholder.s  of 
the  hankropt  P.^rndn  Gold  Mines, 
held  Dec.  27th.  Tlie  board  consists 
of  l.ho  following:  Col.  George  C. 

Royce,  .1.  H-  Dover,  B,  R.  Mackenzie, 

J.  \V,  Peerce  ;utd  AV.  H.  Rayner.  Ap¬ 
pointed  .'IS  trustee  was  F.  O.  Tidy.  It 
was  staled  tJiat  operation.s  at  the 
mine  have  been  suspended  for  about 
n  week  now  and  that  outlook  for  re- 
.siiniption  of  work  is  uncertain.  Col. 

Roycc.  president,  said  that  when 
work  got  do'vn  to  the  9"0  ft.  level, 

"plentj'  ore”  had  been  expected  but 
this  did  not  prove  to  be  the  case. 

A  shareholder  questioned  the  re- 
Iea.se  in  September  of  Britl.sh  Amer¬ 
ican  Investment  Co.  from  a  firm  tin 
derwriting  of  J67,990.  Col,  Royce 
replied  that  at  the  time  the  money 
was  due  under  the  underwriting 
provisions  the  Dar'vin  directors  ha'l 
been  advised  that  such  funds  were 
not  a'.'iilahle.  H.  R.  Bala,  principal 
of  British  American  Investments, 
thereupon  pre-sented  another  ar- 
ran.gemcnt  which  W'as  accepted  by 
Darwin  in  view  of  their  urgent  need 
for  funds  at  the  time. 

K.  O.  Tidy,  trustee,,  slated  that  he 
understood  that  a  plan  for  reorgan¬ 
ization  of  Darwin  Gold  is  now  under 
consideration  but  that  be  had  no 
idea  what  the  terms  of  such  ar¬ 
rangement  would  be.  He  tiald  that  if 
any  such  plan  is  drti'vn  up  it  will  be 
submitted  to  •shareholder.'',  for  their 
consideration. 

A  statement  of  approximate  aasets 
and  liabilities  tvas  presented  to  the 
meeting.  This  showed  free  as.sets 
of  .*75  which  is  for  .a  team  of 
horses;  niachtnery,  pqnipm<*nt.  bul¬ 
lion,  etc..  Is  cot  ered  b.v  a  mechanic.s’ 

,  Hen  totalling  $1S,693.  Secured  cred- 1  Hisjvwood-Sarceo 
itor.s’  claims  total  $18,693;  Pf^forred  I 


.Acnif*  Ciai* 

Aflon  Mint*.**  ,  .  •  • 

.Arpn.^v  Goia  .. 

Ajax  Oil . 

Alexandria  Gold.  •• 
Anglo-Huronian  •  •  •  t 
.Ashley  Gold.  .. 
Astoria  Rou^'T^  • .  •  « 

Arnlfleld  Cold  .  ,  •  • 

Aldennac  Copper  .  . 
A.  P.  Consolidated 

Artec . 

Banklield  .  .  .  •  •  • 

Ptagciniac  Roui/n.  •• 
Base  Metals  .  .• 
Beattie  Gold  •  •  «  • 

Bi«7  Missouri  ,  .  .  • 

Bohlo . 

Bralorne  Mines  Ltd. 
Buffalo  Can.  GM.  .• 
Buffalo  -Ank.  •  • 

Bunker  Hill  Ex.  .  • 
Bld?ood  Kirkland  •  • 

Calcerv  &  Ed . 

Caliaont  Oils  .  . 

Can  Malartic  G.M  , . 
Central  Porcupine  .  . 
Canboo  Gold  Quartr 
Cn-itle  Tretheway.  .  . 
Central  Pat.  Gold  M. 
rhernfcnl  Hrsearch.. 
Conimonwealth  ..  •• 

f  oniai^as . .  »  • 

f  oniarum  Mines.  •• 
Cons.  Smelters  .  %  .  , 

Chromium  M  h  5. 
Con.s.  C  hibougatnau. 
Darkwaler  Mtne-i  .  • 
Dome  Mines  .  .  .  . 

Dom,  Explo^-er-s , .  •• 

Ptjrv.d  Siscoe  ..  •• 

Eldorado  .  .  .  .  • 

East  Malartic  .. 

Kalconhndpt* .  .  .  ,  .  , 

Fed.  Kirkland  .  .  «  « 
Foundation  Pete  •  « 

F rnneoeur  .  .  . , 

Gillies  l.ako'Porc.  .  , 

Glenora . . 

Gold  Belt . 

God's  Lake  Mines  .* 
Goldale  Mines  ..  ,* 

Gold  Ea^le . . 

Goodfifeh  Mining:  .  . 
Graham  Bousquel  .• 
Granada  Cold  .  •  .  • 

Grandoro . 

CiTiil!  Winhksna  Geld 
Gunnar  Cold . 

Halcrotv  Swayze  M.. 

Ha,rker  Gold . . 

Hard  Rock  , .  •  • 

Hargal  Oils 


creditors.  ?2,S24  aBd  uni^ecured 


ter  .qcrompnnving  1  ^rniitors;  $40J78.  to  Icnvo  .a  total 

mg.  1-  1  b'ine.  president, .  {61.095, 

MORRIS  KIRKLAND 
GETS  GOOD  VALUES 

Mi.ssion  OH  will  kssiie  to  .-Vuglii-C<9lia- [  _ _ 

diau  Results  Obtained 

From  Drifting  On  The  250- 


stock.  Sperliil  mHciiiigs  of  Foiinda 
tinn  I’cto,  Alntiiircb  Tiii.valtics.  T'lre- 
st.one  Dele  and  Prairie  Hoyaltic.s  are 
being  called  all  for  the  .same  date 
for  the  piirpii.se  of  antlinri'zing  the 
is.'-'iie  of  shares  of  their  captlal  stock 
HI  exch.angc  in  each  ease  foi'  .5"0.900 


Foot  Level 


Howey  Cold 
International  \L  Corp..« 

Int.  Nickel . 

facola  ,  .  .  .  . ,  ,  , 

Jack  Waite  .. 
lellicoe  .  .* 

j.  M.  Cons.  ..  *♦4* 

Kerr-. Addison . . 

Kerr  l.ake  .  •  •  • 

Kirk.  Hudson  Bay  .«  «, 
Kirkland  l^ke  .  .  «  •  «  . 

Lehel  Oro  . . * , 

I  .a^ina  . .  •  • 

Laps  Cadillac  .  «  ,  •  .  . 
La\'a  Cap  .  •  •  •  »  •  » 
l.ake  Shore..  ..  ••  «• 

Lamaque  Cent... 

Eeitch  Gold  .  .  .  - .  * . 

Lee  Gold  Mines  Ltd.  •  • 

l.x>wery  Pete  .  .  , , 

Little  Long  Lac  ••  • » 

Mad.sen  Red  1  ake  .  ,  *  • 

Maralgo  .  . . 

Manitoba  ^  Eastern  .  • 

Macassa . 

Maple  Leaf  Mines  Ltd- 

Merland  Oil . 

McIntyre  . . 

McKenrie  Red  Lake  ,, 
Mc'-'ittic  Graham  M-  -• 

MiA^atters  G.M . 

Mcl.eod  Coc.kshull.* 

j  Minlo  . . .  • 

Mining  Corp 


Toronto  Bureau  The  Financial  Times 

ToronftL —  FavorfiMp  resiil'ts  a.r« 
being  Rpcurod  from  drifting  ou  the 
:-li;ii  r7,  (if  Mts.'ion  ^t<K  k,  a  tidiil  v»f  j  25i*  ft.  level  at  >rorr!H  Kirkland  Gold 
J  ()tio  nou  idiiires  If  fhi'  pliin  is  3p-  ATines  on  ihe  south  break  wltii  val- 
puned  Auu'lo-i ';ui;t<liun  vill  ownlue?;  serured  to  ilate  ruuniDs  higher 
oitc-hirrl  of  till'  tssip'd  siofK  of  Mi;"-!  than  on  fho  firsl  level.  .Approximate- 
.'ion.  and  eiii'li  id  ffie  uiht'r  ftuir  j  ly  fOO  ft.  of  work  has  been  ar.rom- 

r'.Miijjjinies  one  sixth.  |  plished  on  tiie  iTiO  ft.  level.  The  flrsf 

\ri.-.sjun  Oil  pntpiv'es  to  drill  two  r.d  ff.  of  driff.ing  gave  low  values 

ui'ils,  onr  on  S'ctlon  'A\.  is.  2A\'.  ^th.'  vvhieh  did  not  make  ore  a.s  fhedrift 

and  ocii-  op  ik.  u.  M'esr  |  fftr  this  distance  was  under  the  lean  |  Modef  ous*  L.id 

.‘till  fur  whif'it  it  i.s  ♦•stiriiaioti  lhat  j  stretch  opened  on  the  first  level  at !  ■  • 

.6:;:’9,""0  will  he  n  qulrcil.  ll  iF  felt  j  125  ft.  In  further  rtrifting.  hmv  j  ' 

thill  f.ich  'if  the  fniir  cnnip.unic.s  rvor.  higher  vhIiic.''  were  accnrcd  Naybob 
I’liniiiliiiiiin,  'Trin.nvh.  FiiCFtrinc  .qndlwiih  ilic  flr.st  f.icc  returning  $10.08;  N^wbre  Mm-.. 

si'Cfind  face,  ?9.:!5;  third  face,  $7,6:i‘,  ‘'•"•dm  Kos 

wiUi  a  .'ilash  from  the  wall  yiPJding  I  . 

*20.99  in  gold  per  Ion.  The  fourth  |  Norgold . 

fuco  returned  valiii'  of  around  .$18. 

.'Sloping  of  the  I  wo  slioof.si  opened 
for  approvipiately  150  fl,  on  tho  125 
111'-  i.-iuic  (jflft  level  is  underwa>.  Further  i|e- 
v;^|•irlu^  iiH'e'- I  'elopuieni  of  tlie  souHi  break  on  the 

iindert.'iken  lat- 


I’riirie  -tioiild  coni riluiti-  cqiinil,'  to 
I'anl  till:-  fiiu'l  .VI  afijiioxiiiiafe  cijr- 
ri'iit  Miarkci  price  I  his  means  .-m  is- 
.■-11,-*  ot  tUO.iiO"  siia  res  hy  racll  of  lli" 
first  fbrci-  lomp.'inii-s  anil  29".OO0 
.  ii.Ti'e.s  I,>  I'ra.irie  ll  i.-.  for  Hie  ppr- 
pn.si'  of  aiH  horizilig 
Hiesc-  .di.ire.s  111, It  Hi,' 
ing;  .'irc  liritig  i  ailed,  ll  j,  (he  ip- !  first  horizon  will  be 


I  I't.  .1. 
fa 'lit 
.■iialli'ii. 
-nil  ,  ,,f 


is  r)reTia'‘'<l  to  I' 
wli'i'b  'vnuM  not 
a  a  bgal 


|i".|at. 

lu. 


,11 


a  nd 
..  ll  i. 
r  mill. 


...ll . 

I..l,. 


'lidlti. 

li.  1  i 


I’ll  ;iiirl  I,  r.p.itO'.l  to  .11 
ini-  riiKl\ia\  lu.'-.iTin  th. 
ll'  I'e,-. 

111.  I  ii-i-,  pilot  hnli's.  H. 
th,-  .  oiiii'a.ii'.  engni' "i- 
.1.  ll-.  i..  'x  stroni.'('r  an' 
\  (1,  f,|ir.,|  than  ui'f.i  • 

,«l'.atr.'l  rirdling  au'l 

;  .  al  in-ip|.ing  'arlier  tli. 

•  i  a  fane  ••.ni  i'lil.-b.  ow 
.ati--.li  .III.;  a.r'p* ram  I  .  ; 
r,  pis...  Ill  th.  w'.'.ii.rl: 
'h'  I, ,  rkl,-!  ml  liiil...'  iM.in. 


I.  "I  imi 

th'  „lia 

.11  <|Miri', 


Noi  TTirtal 

Nor  (  an,  Min.  .  . 
(>  Mnnri  (ioM  .  . 
Chll'Sa . 

CIRa  Cau  ft  Oil 
DValla  Oil,  .  ,  .  . 

Or'i  I 'la  I  a 

'Hl.s.loll  (.III  lo  (Il.-Pose  Iifjer.  When  more  development  lias  ,  rar'l'.^nan  Malartic 

of  Hie  r.iliei  colupailies  it  I  been  carried  out  on  the  second  level  ;  I’a.  aU.,  ods 


and  hiinii.'dia  tel  \ 


im  rii’c  tlie  drilling  of  tin-  (u. 


eoiii- 

w  ell;. 


'll 


1  nt 


-I'.-nh 


.I't, 


taUi  II  an  rp|.t' 


On 


i!  for  1. 

.  'r 


■ti|.. ' 
iiiih 


fl, 

le'.e|. 
ft,  i.n  Hji  2"' 
i.i  n  b  s  "  ru  n 
1..-  .  iiiniili-li  'I 


rin  .xirh'\  11,1.1  I.  Mthl  i; 
r.li i'..4>-f.onipa,rl 111' ll t  .h;|i'i  ;jt  i 'i 
'  .11"  l.ar')‘  r  l.ak"  ( ;  .|.|  Mimm. 
I.a'd'  r  I.aKr  .'r.-a.  has  p  a.-li.  i  a 
of  .'12  fi'"t  hi  hand- III  I  ami  ,i 
I",  6"',  ft.  I  e.r"'/'  "oliar  lia,  ni  .-i  tor  t  il" 
ii  ■••,11  fra""'.  Til"  -hiii'l  Alii  I."  i.ii 

]io,.|  ot'je  111"  'll  :!.m  'i  •  ’  Ai'h  I'."  '' 

.....1  .ra.l'"  ■"*  '•  -abh-h.'l  at  K"  ai.ii  : 
>in*l  ff  ot  of  l.-i'c’.'il  w 

'•MrriffJ  out  Mil  DH'ti  L'\f' 

idfilt  Iio!''.  t.o  t'*'-  -iri'.fn  ;»-i‘ 

I  br..-p.-  wt  ft.  int*Tvji 

\\  Jth  I  up  f'l'M  ihf 

'  ;^nfj  «  n'*'.'-  » i  ip 

.Sla'-’  Profluclion  Soon  !  ha'  I  'tri'ai 

Mi»'  pi'Mpf.tN  > 

\'f'W  TVh'»  l|  ujil  '^l( 

If’  'lipft  :riU  M,:  Opi  l.'’.' 

I'D'hI  miimi::  phmi  i,  P^-lu 
u'hilf  t'lpi  i-' 

K*  niii  h  nIi.'J.  ; 

...  ,  .1  t  iwv  !  ulrf.ii\-  d. 

uini‘  will  Lr  niiii‘'d  M.ft  p>  t!i<  j 

'.ai'-cnd  ■I'lH:  (iiridin  Hon  expei-t.-d 
ll.  -tart  in  M"  fir.  t  v.e'-i,  .laiiii 
afi.  Driigiied  lo  b.'inlh  '""  Ion' 

(n—  ri,)v  ii  is  planned  i"  'aii  iniil 
mg  a1  a  rat'  of  1 51'  tun:  TI"  new 

...nil  ivHJ  man  off  wiHi  or,  re.servps 

I  'iinaied  at  imi.O""  ions  ,-,f  .*]  t 

cade  abrn  r  the  9nn  fi.  Irwl  at  N'>«  2 
ihaft  and  7'I.||(.|9  loir.  <.if  .’8  a*  N" 

!  I  haft. 

Iirii'irig  HI  Ihr  new  eiirlh  Z'lTi,' 
ha,-  :-:t.;irtcd  Iroin  No  -'66  rro-.fa  I|1 
where  drilling  indicated  hig  width, 
of  niipei-al'zin  |..n  and  gohi  '.iliie  foi 
IcrigHi  of  10"  ft  I  In."  Ir.  Hie  we;  I 
IioiJIlda  I '  I  wth  Mae  1 ,1.  orl -t  iickallUH 
I'l.ii  iliainoTil  'IriHiiig  has  indieated 
(hiee  new  oil'  M  i  iii.in  .h  I"ij  H 


w  b  .-h 
mmii  ■ 


Ilk,  1;, 
Mil'll  ' 


'  h  fla  I 


If/,.  I  /.'/  (,/</  /'  Iff  '  /  ■' 
■I  '1  im  -  opi  I  at  mg  I  hr  <' 
...  1-1 1  .ll  I  lo'i  rk'  .  (  »ni;i  r’ 
,,i  .  .|  a  1 toil  nil'"  ll  :-t 


Al’go.sy  Wrakness  Attributed 
I  o  I’Var  Of  Power  Failure 

toirintn  t-ii|i'r,iti  ('hr  I' i  1 1 ,1  IM' t ,» I  rim"> 
l.ironro  The  weaklie.-,-  In  me 

■•haie.  Ilf  ,\rgo.,v  (lobl  'fitie:  la.-:i 
k  w,i  appaii'ntl'  at  t  ri  hnia  hb  to 
•-  H  al  plan.s  for  l|i(  prliiglng  in 
of  now  I  I  |,,  the  iire.n  w;i,".  in"  pro- 
i-ee.ling  fairirahl,'.  Im'-eiopnieni  it 
Argo;'  .iiii,-ile:f  af  I 'aMinmiil  I.ake, 
I'alri'  i.i  (lisiriel.  has  f'lr  a  long  time 
limn  ..iioii.alv  liaildieaiqii'd  h'  a 
iiiiii,-i.-"  o|’  power  and  it  had  been 
Hi.iiigl.i  ihai  ill  Hie  "(iriiig  of  1998 


f'<a 


attentirin  "ill  he  given  to  openhig 
up  Hie  third  level  al  975  fl.  where  a, 
qroKseiif  7n  ff.  long  should  reaeh 
Ihe  dounwarri  eontiuaHon  of  the 
.'liowing. 

I’rodiielion  al  (he  mine  is  holding 
lip  well  and  it  is  expeeied  thal  re 
eover.v  for  lleeeniher  wIR  equal  the 
Noveniber  figure  of  $20,600.  The  mill 
i.s  ciiri-entl.v  operating  at  approxini- 
iiii'l'  110  Inns  ilaily 

Inspectors  Are  Appointed 
For  Stanley  Gold  Mines 
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f'arl.hill 

Coiih 
IVt^r.’son  , 

Pionr^'r  Gold  B.C  .  .  . 
Pet  ron  GoM  .  .  • 

Prtrol  Oi)  ^  Grf7*  .. 

PpcU''  (row . 

Pr»\A-i«II  Kou\‘n  .  .  .  . 

PrciTti'^r  GoM  ,  . 
Fh^s-ton  P  Dom^  .  • 

prexsp  AtrW'iyy.  .  ,  . 

Fjueltec  Gold  .  .  « « 

Min.  .  . 

Pcrid  Authirr  Mint** 

pod 

Rfd  I  rik*-  Cold  .  -  . 
Reno  Gold  Min*!*,*!  .  , 
fvreves  XlacDoiidtld  .• 
Ro*  h*»  Lon*;  Lac  .  . 
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t  A  r  1 1 1  o  P  •  1 1  e  ri  II  T  H''  f'  i  1 1  •!  *1  r  I  .<  I  I  1 1ll  C  r» 

Tfirrin^o  I'.'iTfi  ti''ld  ^Tin*'. 

ti;Hr-  .t.irlffi  tumne:  Ii;i  .'iinr'  nf  ()u-|"*' 
»pci«'Ij)TM  r>  fh#  rjpv.  ipill  jMd  .ii!' 
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m  «Htn  PIP’  Mnn  v  It  h  ‘  h 
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rv'\i>\  ^:-nn,  I-Ip-I.-um!  n 
•  urMpc.ftv  TIm  cttrupn. 
ikI  in  -;••  •  ‘liP'j  UP  iPi'ioj 
pm*  rP  .  tij-i  4  til  ly  undi  i- 
:m  t  \vP  ll  ♦  Im  Mpt  74  ri-  *  I  1  > 


'J  j  it*.-  E!<  '  1  ri' 
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i-o'ilh  ot  tl.tp  maiu  -IrA  c  ea,-i  !  mdi 
on  the  450  fl  !ci  .  ‘  i.'.ri  N'o  2  '.hall  'iii 
low  aril  .No  2  r-hait  the  iinlicalion 


a  re  ab'.'Ut  I  .""O  1 1  .  a 
and  they  line  Ul'  "i 
west  drif  on  fh-  1 7 
Vo,  I  "baft,  IiriUing 
vein  '>11  the  Itli  Irv 

haft  lOUIlIi'ies  1.1  o. 


*  No  2  shall 
ore  In  the 
level  from 
■'Ig  No.  102 
■ '>m  No.  2 


/.  Til"  . 

'tiM'-: .  I  'ainkili'  i  I ... 

iw-  h''<  n  intf  rsd-tci-l  i.n  'i.. 

.,.7".  I'l .  Ii'i-i  I';,  iniii'  i-.iac 
Ri'iiu  i-kc  r''noi  I.s  lo  I’r 
’iow  'Ihc  yi  in.  Ill  la  h 
cl.,  hci"  irnicli  fl''  i;  gi  '!' 

I  .i.ml  ■  'iiii.  ..a  ni-ilnig  '""i 
ll  17  v'  lii.  a  m  w  »i,  "iirr'n 
:'./i".  It .  I'  i .- 1  ha  .  i-'  t  iiriii  'I 
?t7i  I".  S1.8..’  7.  and  *29  7.', 
hall  f'.i'ii  -cct iuig- .  I'iic  N'l 
ill  vein,  i"' st  r.'i"".  ■Ill  th"  ...'I'l  ft.  I'-i  ei 
m  I'V'i  .irnp'l'  ga.vr  *l‘i..i"  .ind  *2  him 
ai-ii'.s.s  ha.lf-f'ioi  ,ii-'tinn".  wiHi  om- 
'.jmpU  <11 1  r  a  2  f*.  wnltli  '"l.iirning 
Hi.  with  o.-.-iiri  fill  "  in'lii'aimg  .; 
w  I'l*  ninc-ouf  pro';c;-s  OijiHi  i 

ri  achi  ij, 

I  a  I'  "la  I  Ion;  lo  dal"  .-;h'n\  affiimii' 
:i!i  r)  ore  to  -iiiij.lv  a  7:i  ion  "a.na- 
'  II  I  mill  t'-.r  ,1  om  '  I  a.r  i"‘i  lo'i. 
siilcrr'cl  .'ifficn  ni  to  warrant  nhea 
nil  Id  of  a  mill  '/  iliat  <:aina.c".\  on  the 
pro|iert' .  ' 'III  i-cntH’.  drUding  r  fi'irt 

on  f'air  lp^■"|s  -ir"  c-ytrndnig  'e 
I' nglh';  ,\p  .j'  l  ragc  gia.J"  .r.f  from 
*10  to  411  n‘r  I'jn  f'lr  3  tt  ividfh  i.- 
'  \r'C"tcd  to  Ilf  iinrirov"!  hv  hainl  .s,'r 
mg  mctho'l.'.  I'l  *1'  or  TV",  hT qa o" i ng 


pn---.  I 
miiih. 


i|.|i 


BONNIE  PRINCE  CHARLIE’S  LIQUEUR 

Sh!!  fisld  as  crer'rj'js  a»d  rare  as  fn  1 745  when  Rrst  prepared 
knm  a  leetef  recipe  an  the  Isle  ©I  Slnye.  Drambuie  is  (Je^ 
Ifeio'Js  with  oBet-dinner  coffee  and  odds  rest  to  a  coclttail. 


tii:i  I.I  I  .Ml  '.'/.o  -  In.  tanatioM  ..f 

,.'1  ii'ii  imil.  'vhich  will  he  a  t  I 
I  '  1 1  "a im" I"  'if  t;)ilmg'.  l•l■'■al"l  I" 

. . .  .  "..i-ra'iii- h.c.  In  .-ii  la  all;. 

.iiiuhl'  1  al  I  lo'lla  Mill"-,  r'l'"""!''' 
li'  11'  mil'-  I'rum  .Mim-,  ''inin 

'■.r.Phw,  if'iM  i.iii'afi".  ai'cii'h"-'  H' 
'V.  I’  I!' an,  |irc:  .rh'ri* .  The  mill  i 
.,  l."r|iih ')  ‘  ty  >.i.i‘>  mtmidiali  Iv  a  f' '  f 
Hm  lin  n  of  ihc  vca.i . 

fh' I'l  a  .-c  a.hhr''' mm  I' 1 1  (ri  "fin  ! 
ai.iain  tun.  nT  ta.i'ing;'  m  w  Im  h  ' 
ri.i.ri  ■.''nfa'-t\ '  ■  ;i.riu.h  ■  avm'a.gcd  ain.m 
:o;  )i,  r  i.in.  In  ;iij,].tion  there  ar*-  an 
tn'ivmiai'ly  l.fifiO  t.oi^"  'if  high  gra'i" 
w  fill'll  will  III  tm'-e-l  with  the  niillti", 
I't  minr'''i-  lb'-  rriillhe.-nis,  Mila.linrgi 
al  ll  I-,  imhea.li  thal  a.nni'ixima.l '  ' ' 
!m  ru  1  rent  of  th"  gnl'j  '-an  hi  m 
.ij\-"r'*l  and  ini.-.'-  ar'-  '■vn''*!'-*! 
n  thi  neighh'irho'.i'l  of  n'.r  1ori 
fi'iinil  l•|"nl•l 'i  Toni  ml  ii  at ni'  ni  <•* 

!  Th'  (aihitg':.  will  he  ii-e.I  t.i  fiinh'  i 
j'l'iih-i)'  ‘he  'o'lii'anv'  f"  iji“  r*.}  '.'fl 

inn.ia.l  woi-k  tu  ri>n,-l  ,1  of  ilia.iiinin; 
|•■lrllllng  'll  he  ffill.'ive.]  ||\  haff  .ailk 
j  jpg  If  II. .Ill's  i'i-ni-e  en.-oiira'-nng. 

I 

<;.</  hhrr  u  i  '  rroi  it/v 
her  Mnriii.iu  Min':-'  'hre'  eonifaii 
rrienf  ha.'i  h.'j:  reaei'i'''!  a  .lonili  "f 

“7,"  ft  -i  nO  -  ink  uig  on' ra.i  i'in=  w-h"  li 
hsj'-e.  heep.  held  an  dui'tng  Mi'  6  fit  pi 
h'l'd,:.  hofihuv.  wilf  he  m'.unin-)  earli  a- 
T.he  '-.'r-w  Yha..'  'eh' n  th'  ejpening  w  1 1 ! 

e.''nl.iriue,-J  t,-j  ,  feel  4  epej 

le.-e|  "III  Ke  e -.la.bl  >  Sll  e at  -en  (■ 
ape)  e,re;.,,;qtTlllg  on  twq  honZhri;.  1. 
eyper'c']  t.-.  l-,e  une]‘l'va'‘  t.;,  i|ie 
mietdie  of  r,a.niia,ri 


from 

mi  tie 

Hu  rr: 

.•inimia 

I'f  I  'fill. 

The  I 
fh.-it  111. 
niiin  '1 
H|r,  ,igi, 
nuui- 

H|f  il 


IIII  I  n 


onie  I 
line  I 
I  ne 


■'idlHiin  W'liihl 
""  limning  of  a  nie,i 
III’  Hal  Hall-  nlaii.l 
I  h"  right  of  w  .‘i.i  for  ri 
an  has  already  tn-en 
I'll',  oegi  ll  ia  I  mti were  jirii-  1 
faioiahl.v  until  rceentiv.  | 
riamial  Times  now  harti;-! 
re  i,  a  |io  :  IhHit,'-  Ih.H  of  It  r  ■ 
II  the  area  will  hark  mil  on' 
nii  III  for  I  he  running  ..f  .-i  i 
lull’.  I f  t  he.'  d"  w  il  lulr.a  w  I 
annurf  frimi  I  he  |"■"l'  "I  '  r  •  ! 
"Id  will  :  I  ill  he  left  w  1 1  ||ui||  j 
a.s  ffnlario  ll'dro  wmild  tn.f 
line  (in  t  for  mm  mine 
Sii  i.ir  a  .  Vrgrisn  il-elf  i,  enm  "rr, 

I  d  Hii  mine  nii-liirc  i-  ;i|imii  ih,' 
■aim  .lilliullgli  d(|\elo|>nieni  w  orf,  is 
'■I  I'i'i  i\  heliind  owing  lo  Hi"  n"w  r 
■  hurl  ,  -  e  The  mill  |r;  iiu 
llir  fl  inn  I  I  fl  to  |  :;(i  Ion  ;  d 
jirui)  ,i,  I  nni  j  n  |  |,e  la  st  I  '.i  i 

ail  inmiiim  I,,  :i;u;,oon. 


At  -1  iiiecHtfg  of  credifor.s  of  Stan- j  shawk'v  * 

ley  (iold  \Ihi"s  held  this  week  five  ■  Sf,.,  ,,11  fiorefon 
ill :-neef Of were  app'linled  including  i'i'cep  l.-i— k 
'I.  (icrinau.  <i.  .1.  I'ott,  W  s.  I '1“^' 
Higlidiall.  H  <  repeat)  and  R  r'bene- Tgi.yy 
line  III''’''*  (o-orge  R  Uai'oii  was  apffoint- 
itl  and!''’’  f'-""'*'" 

Mip  Inistpp  in.'^f njriP^I  h\  thr 

Dupfiriii  In  hfirrnw  smh 


lujins  ?is 


‘’'I'lvp  l.rikr  Tiold 
S ,  \T  *  f  V 1 1  o  1 « 1 1  n  I 
Spoon»'r  Oils .  ,  .  , 

StHdufopR 

JS* .  Nut  hop'*  .  . 
Sudbury 


ll.UPl 

'  11  M 

u.. 


IVIill  FotiiidHlions  Laid 

l^y  DaSaniis  Porcupine 


.S.llliv 

HS\|\-,niiir  C.'.IrJ 

I  taeknla  Oelrl 

lecli  lln-'lui. 

Ir  .ae  f  an.  Od 
I  "hum  (,o|d  . 

lowagni.n-  .  , 

1  t-arlwirll  (  OUI- 
H.  In 

Thiited  TIiIh  .  . 

''enliirre 


w’cre  iieeessary  lo  make  paynicnis  fr. !  hiui  i  oni.n-i 
the  vendors  oi  87, .59"  haiarii-e  diic  np 
two  inining  elaiins,  wage  earners 
I'lairti.-  ,9nd  pending  lien  and  oilier 
aetiiifi;;  ;iO  a;  (o  salegijfird  the  (tro- 
pert,',  for  crcijilors 

.\  slaieiiieiif  of  apiirnxinuiie  a.'-.-eis 
and  liahilitics  pre;, Pitted  to  thi'  ineel- 
mg  .Hinwed  )ol;tl  as;;efs  of  .f  177.899 
eun-.i.-liiig  mainly  of  plant  equip, 
unitf  al  cosl.  In  addition  there  (,■; 

III.  eompa  n.v'.s  proiM-rli  which  was 
earned  at  cost  of  8((i.nfiri  fn  t 
I'tfiiftaii.'  la.si .  finaneial  statcniepf 
on  liil.i  91,  |9;;7.  Total  liahiljiies  .are 
M7l,i.8.-i.  of  which  ;*|i;fi.nS6  j.t,  uose- 
ciirer)  eredilors'  elaim.'ii, 

A  |ilan  for  teorganl-zaliori  is  un 
derstiiod  (o  lie  iiiuleiwa*  hu(  mi  he- 
i.jils  are  .ivailable  as  'et 


n,i^ 


ttiH  Ru  r.iri’s  \r  iraii, 


ill" 


latum  I 
al  H.i'  and  .>,:i  f'n  l  I'h'' 

I  Iff  .ill"  ve  I  lit;;  la  1 1 '  r  h-i  i-l 
, I  ti  ll  at  ti'i.fih"  top.s,  111"  -I  I 
was  em  iiUUif  I'f-d  whlli- 
Ihruijgii  .III  ore  zmi.'  '.  Iin  li 
III  iirliiall  iilU'li.i|ige'l  in 


Hiruir..h  f. 


mile 

lull 


ini'-nl  I 

i|.  .1. 


Tb#»  FinnncNI  Tlrp»p 

In  the  12  piiiioh  iierif'd  i.tift  ri-yeinl.s  al  Trail  smclfer  of 
emlier  :;nHi  a finru vi ina tel i  i  , nu  , .1  id.i I ei|  Mining  .V  .^melting 
a:-  e\|iendni|  al  Di  s;mli:-  |i  "mnaiiv  of  (  ariada  fliiring  the  week 
'line:-  III  dl  l <  I'qiiiu-iif  I  endc'l  Dei  ernber  2i  ‘dniwed  a  <‘on 
new  leifl  o|ii  111  >1  to  H'l' ,  "IcrahlH  inei  e.-jr-e.  aiu'^iintinc  fo 
ali'n.:-i  ii9',,  over  Hu-  total  for  the 
.■iirre  pi. tiding  ncr,.i'l  of  l,-is(  year,  a 
sharp  itinip  in  iereipt,s  frorp  the  coin 
l.  mv's  own  mipc:  aei-ioiintitig  for  the 
vuiti.  Hhe  I Uiinpan,' ',S  ipitie;;  sliip|icd  |  fee 
16  .1  tons  more  Hi.'fri  f<ir  the  eorref  | 
V'ondlllg  iveek-.  this  total  reaebtngl 
I  ''.97  1  lops.  "  Am 

for  the  >ear  to  Ifeieirtber  lit  re- 1  Ora 
i-einis  are  I  1  "7  above  |a';)  vear'b 
fignre:  tuuli  eumiianv  imnee  and 

ether  niipe'  r.hu'vtng  good  game 
tigtlies  follow 
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I  fPhR  fif  lSi-  Dev.-H.'rmg  o;. 
‘.ration:,  at.  H'lqier  Sfem'  Held  Mtn'.'- 
are.  poxiCeding  i-minltaneout.ly  on  tli' 
two  ahaita  on  tJje  SawbUl  vein  at  id 


''  it!i  t  In  oi'r  /.'"le  ,11") 

'lie  up' lu  d  un.  It  H.I  .h.-ii|r.'  |.•J<l;^.l! 
lu  ihe  U'lu-  -ji-v  p  eii-ji-.'it  loii  ful  ;i 
.u.ll  anrl  'h'rmg  the  pa.-f  month  the  I 
tin)  III  at  lull  fur  9  1"9  t'lfi  uiiH  t,;,  ,-. 
'"in  iiirnnleted  an'I  are  prm  .n 
I'll.li-r,  n-ith  pi-ri'-ttiori'  I"  ip-,-  ni  i'h 
III)-  gilpdmg  and  'lu.-lioig  equip  i 
■I"  nt  eapalde  of  liandlipg  "'fi,'  h.ini 
per  fiaj. 
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Wabaasu  Cottona  . 

Walker  (Hiram)  G.  *  W 

Do.,  pref . . 

Western  Canada  Flour 

Do.,  pref . . 

Western  Groeers .  68 

Do.,  pref . . .  109 

West .  Kootenay,  pref . . .  120 


23- j 
UH 
22 
27 

m,' 

104 

3 

70 

99^“ 
1  60 

4 

20 

UH 

114 

8Ai 

no 

26 

79 

13 

100 

137,' 

8 

85 

69 

60 

6 

13 


23  W 


102 

2't 


207j 

187< 


83 
13  W 
98 
137,' 


70,'4' 

63 


- 


2.6 

29': 

32 

31 

.3.1 

1067, 

I 


NEW  YORK  STOCKS 


Allied  t'‘h,.rrieul 
Ir.eraf’u  C*irr. 


.7  I' 


Blip  f 


19  .71  60  I  . 


66  1 7 

10344  1097..  118 


10 


in 


82 

127'j 

98 


—  17» 


-I-  3 


—  IVi 


80 

820 


4’$ 

41$ 

4  -  }$ 

3645 

16J» 

20 

14U 

14N 

13  -  8»$ 

1631 

48 

43>$ 

385$  -9" 

535 

14 

52 

14*4 

14?,' 

30 

tli$ 

Ill'S 

"is 

107 

3 

..  .... 

.... 

29 

18 

17 

...  ... 

■‘85 

481$ 

_  .  - 

61 4» 


10*1 

18',- 

1674 

491, 

96'.; 

887, 

6 

17 

16 

39,4.5 

26 

140 

98 

16*4 

64 


A 

$!  7.6b 
$1  76 


ID.  5 


6  3 

34  A,'  '20 


ISO 

9*,- 

85A,' 

134,' 

44j 

47 

19 

42 

mi 


13H 


so 

20 

48 


13 


20 

404,' 

16'.^ 


—  '4 


1180 

2640 


2233 

85 


27^ 


19 

34 'f 
103 

4V 


4Js 


61'5 

no 

94» 

2042 

12''. 

2ni 

32 


.'12 '.-1 

IPl 


G'i 

R',' 


188 


20 

19 

ir»  —  1 

330 

33 

17 

105 

-e  ...  * 

105 

107 

105 

11 

•  .  *  «•  . 

10»4 

il 

19 

10 

115';, 

no 

116>i 

131 

112 

8 

8 

75-2  ' —  Aji 

4928 

17'$ 

7 

3'i 

■‘'ft 

.T  --  x; 

inn 

, . 

4 

I*,- 

8', 

«'* 

H  A*  — 

685 

32 '$ 

97  ft, 

90 

96-'* 

Op 

in« 

28'lj 

257* 


16 
•80' 

59  ■  .695, 

1997,  '200 

20  20', 


I  S' I  IS'  t 


lOu 

4.6 


71 

291, 

1') 

100 

1.64 

106 

16", 

6 


7’4 

*475 

13',' 


4>a 

3,'S 

32 

8 

fjvjj 


21  *  t 

in^ 


io»> 

7H'eV 


lOii 


li.C^ 

71 

314, 

19 


is’t, 

675 


745 


I47<t 


12 ’4 


.lint 

2.30 

1797 

370 


26408 

830 

166 


984, 


■23 

1004, 
211 
27'i 
105  7i 
.60 
2-2 
29 
94'i 
H8',' 
2375 
118 
153 
10.', 

26 
12  i.., 
8575 
150 
20 
1845 
91 
20 


16 

10'^ 

68’, 

21 

IS 

100 

138 

10 

B'., 

89 

135 


$1  60b 
8% 

BOe 

87' 


57^ 
$1  06 
$1  00 
$1.00 
T'i 
$1  00b 
i0% 
$1  00 
s'a 
$7  00 

70r 

Int. 

57/, 
*1.20 
$1  60 


$5  00 


Westons  Ltd 

Do.,  pref  . 

Windsor  Hots!  . .  . 

Do.,  pref . 

Winnipeg  Electrfe  •  'A” 

Do,  B”  . 

Do.,  pref  . 

Woods  Mfg.  Co.,  pref. 
Wood.  Alet.  ft  J.,  pref 

Zimmerknit  Co . 

Do.,  pref . 


1045 

79 

84,' 

65 

52 


lOAi  lOli  — 


8 

2V 

2X 

12 


2'< 


60 

100 


4W 


70 

IIV 


so 

62 

160 

16 

HStf 

19 

n>,' 

8 

61) 

35 

61  *.» 
195$ 
12'i 
102'5 
707, 

125 

126 
18' 4 

10613 

8 

24 

194$ 

10 

44 

86 

65 


17 

148  4,' 


$1  on 
$2  62' 5 


in, 

3' 5 


91, 

86 


A 

x62  '.jc 


Int. 
$4  00 
$1 .00 


16', 

670 

31 

is.-: 

$1  60 

Bank  of  Csoiida . . . 

....  saw 

89 

ss 

18 

60 

SH 

19 

31 

22 

19 

Canadienne  Nat.  . . 

....  160 

160 

158 

„  3 

161!-.., 

113 

100 

—  0 

126 

100', 

7% 

Commerce . 

....  1675$ 

169 

168 

+  14$ 

98 

211 

15(1 

_ 

10!-$ 

32 

10 

Deminion . . 

....  204!$ 

205 

305 

-E  H 

100 

250 

19H 

.  ft 

93 

8'5U 

$4  00 

Imperial  . . 

....  210}| 

210 

210 

-  U 

48 

2511, 

HIT 

106 

109'.$ 

105 

8" 

Montreal  . . , 

....  199 

305 

200 

+  2 

40 

■246 

IH.'. 

30 

47 

30'.^ 

$2  00b 

Nova  Scotia _ .... 

800 

299 

9 

340 

28(» 

103 

102 

Royal . . . . . . 

....  185 

165 

183 

-  t 

810 

32'> 

Irtv 

188 

-hKS 

28 

mm 

340  - 

188 

Toronto  . . 

...  236 

345 

245 

ft  5* 

110 

ana 

278 

•23I 

45$ 

-  H 

1080 

8'* 

Vi 

• . 

LOANS  ami  TBL'STS— 

60 

8 

Car .  Permanent .  . . 

...  146 

146 

144 

18 

160 

140 

33 

37 

80 

Central  Can.  Loan . 

....  1T5 

f  6  •  » 

■  ■ 

1601$ 

175 

681* 

8% 

Econ.  Invaot.  .  . , , . 

....  80 

eM 

•  ft  •  a 

k  •  •  - 

255, 

30 

.19 

.80 

10 

2-5 

5 

Huron  A  Erie 

. ...  '12 

•  « 

tdt*. 

68 

95 

65 

Do.,  20  p.e.  paid  . . . 
Land.  Banking  ft  Loan. 

Nat.  Truat . . . 

Ont .  Loan  .  ... 

Real  Estate  Loans.  . . . 
Toronto  Gsn.  Trust .  . . 
Toronto  Mortgage.  . . 


77i  ., 

60  M  M 

203  „ 

106,"^  .. 

40  _ 

80  . 
Ill  120  118'.,  -'r  9 


60 

2034$  207 
108 

40  SO 
85  88 


84$  154, 

644,  70 

--  210 


110 

112 


56' 

200 

loevj 


10 '.i, 

87.; 

87; 

*1  on 
$.6  00 
2.6.- 
$1  no 

87.; 
12% 
2'., 
47; 
12  ,, 


•1-  2 


ini 

.66*$ 

Vi 

30 


4', 


20’, 

IS".,- 

134, 


870 

3620 


10', 

107)., 


,14»4  55 


46 

no.A 

bhrt 

•/45 

130 

12 


7'$ 


3"-»  3  A, 


16’,' 

3.6 
36 
24 '.5 
29’$ 
31 

114$ 

119 

58 


57  H 
5 
39 
11', 
104 
18', 


82 

I2.>,  $1  60b 

n. 


60c 
60c 
$1  00 
$1  no 
Int. 


62 


yo 


$2  50h 
42.30 


18 


101  j 

11 

13H 
7  / 

48 

fi0‘, 

VC-.  17^- 
2H»,  28'^ 

27  2vc; 
100  lOQ 
22 '  ’i  J 
2?  28 

8';. 

4b  *1^  47*1^ 


V/ 


. .  7fi 

ftSli 

1*0.,  pref  . 

75 

2(» 

18’5 

10 

Uishcf  Steel  ...... 

? 

m 

13l{  18 

11 

Do.,  pref 

16!$ 

Uftti? 

15 

12vi, 

62  V|»c 

Dom.  Engineering 

5! 

too 

7»$ 

8T 

Dom.  Oilcloth 

4(» 

83 

43 

35 

$3  00b 

Dom  P.  4r  T.  stubs 

•1  00 

I0.8*^i 

!>0 

8% 

Doimacona  Paper  "A" 

?K 

9149 

■24 

M  or. 

50c  I  b> 

Do..  B”  . 

‘’fl 

;i7«7 

39 'i 

23  vv 

$1  60b 

Dom.  Fdries  A  Steel.new 

27  H 

88^1 

107 

22  c,  28*.i,  22’9 
28 
16 


$1  50b 
$1  50b 


42.’, 


iHXi  $2  oob 


J;im:<i*'a  Pub.  Srrx  iee 

80 

I">.,  pref 

.  180 

Kelvinator 

.  13!$ 

1 8’$ 

1 N).,  pref 

.  108 

loq 

106 

L:\kc-*  of  W  ‘Mids  .  . 

1 6 

16 

16 

Do.,  pref  . .•  . 

.  118 

L»iira  Secord  .  .  .  • 

.  68 

T-iiidsav.  ( ^  W. .  ,  .  . . . 

.  4 

4'* 

•lU 

D**.,  pref  .... 

.  78 

J  ohiow  ■  fl”  ..... 

.  2.8  H 

23’-$ 

23' 4 

Do.  B”  . 

.  21 

23!$ 

21'$ 

f  Of’ws  I’lirntros. .... 

.  *20 

Do  .  p»  ff  . 

125 

I.»ke  Sulphite . 

.  10 

io 

I  aiig  ftV  Soim,  John  A  . 

.  13 

n 

12  v; 

Sf;iple  l^eaf  tfurdena. 

■  -'i 

rio-.pref 

.  ^ 

Maple  L*‘at  Milling 

.  2>i 

2*$ 

3;$ 

1 lo  .  pref  . 

.  8?, 

4 

avAj 

M*i?sey  Hnms  . 

7 

7N 

.  .L 


Ho  ,  pref 
Mitchell  Co. 

Do  .  pref 
Mfiiiarch  Knitf  mg 


Do.,  pr*  f 

80 

— 

Mo»*treal  (  •)tton«  ...  . 

,  48 

..a 

1  )o.,  pref 

,  98 

103 

2d 

Montreal  L.  H.  A  Pow. 

29'$ 

.30 

--■■4 

Do.,  Debrnturr.M  .. 

SON 

.50  »i 

*>o,U' 

--  H 

Alontrewl  1  .**an  .  .  . 

.  30'.., 

Alontreal  'D'lf'graph  . . 
Alontreal  Tramways 

.56 '-s 

88 

88 '$ 

88 

M“ore  Corn 

31!$ 

32!'. 

.33 ’4 

ft""* 

1  lo.,  'S'  prrf 

147 

Do  ,  B”  nrrf 
M'jirheaUi*  (.‘orp 

Uo  .  f*r*.f 

252V$ 

tOr 

41$ 

12  Va¬ 

3 

t'S 

74 

67$ 

9?.,'  2I'.< 

7 

3.87!$ 

70r 

38 

34  ■  -a 

$r75 

139  1.82 

1,30 

ir-;. 

.'19 

11',' 

Int. 

108 

103 

1% 

1.1’ $ 

in 

166 

143 

'a' 

61  77 

6 1 

$8.00 

17 

4 

,8 

69^$ 

•26'$ 

$l  00b 

•281, • 

■20 

$t  00b 

125 

115 

1% 

27 

0 

‘22 

12  » 

TOc 

5  5 

7  714 

3 

U 

1 

I2'i 

,8 

16'i 

■IH 

.  . 

74 

82 

..  61 

19 

$1.00 

110 

1% 

51,' 

'1% 
$2  no 

591$  88'- 
60 

.50!$ 

36 

Inter.  C'‘rp 
1  t.t.. motive, 
nnit’Uiric 

:-i-  *‘1  I'liiindrp'P  . 

Am’  'ti  'a- 
•\tn  Utiolen 

C..ppf  r.  .. 

Afohi  on 

Uelning  i  o 

Motors . 

|]i-:rhv  :  ,  .  , 

Halt  t  t'hi*.  .... 

!  Harnsdall  *  firp  . , . , 

*  B*' tl'.lf-lo  ni  Sto*:l 
Bor-fioir  . 

B-ooklvn  K.  T . 

<  'aiiadian  Pacirtc .... 

^'  olanow-f,  f  ’orp . 

f  prro  de  Pasco 
Chicago  yr.  A'  St.  P. . 

Chicago  Bock  Tt* . 

^'hry?.lf'r  Motors  .... 

Conr.  Baking  A . 

Do,.  R  '  . 

C'lntifiPtifal  Can* . , , , 
Corn  Products  , , , 

Crucible  StPfl  . 

Cuba  Care  Sogaf . 

r  otumbia  Gas.  . .  • ,  • 
T)n  Poiit  ..... 

Ei  h*  Railroad 
Freaport  Te.taa  .... 

Crpneral  Klfctrlc . 

Gfri»»r»}  '  fotora  .... 
Goodrich  .  .  ... 
Goodyear  Tlr^  .  .  . 
Great  ''.'orthern,  prof 
Great  Northern  Ore.. 
Howp  Sound  Co  ... 
Inspiration  f'opppr.  . 
Int'-rnat.  Harv.  N..L. 
Inter.  Hydro-Elec  .  . 
Int.  Paper,  pref.  new. 

Int,  Tel.  &  Trl . 

Johns-Manville  .... 
Kennocott  Copper. . , 

lichigh  Valley  . . 

Miami  C opper  .  . , 

Missouri  K.  and  T  . . 
Do.,  prof 

MisriouH  Pacific  . . . , 
Do.,  pr»>f  .  .  . , 

Montgomery  Ward . . 
National  Biscuit 
National  Canh  Keg  . 

N.V,  Contral . 

Northern  Pa<'itic . 

Packard  Motors  .... 
Pennsylvania  R.R.  . 
Precs*  d  St*‘e!  Car  . . . 
Radio  Kojth  .  , . , , 
Republic  Iron  &  S  -  »• 
Shell  1  nion  Oil 

Slow  Sheffield  . . 

Southern  Pacific  . . , , 
Southern  Railway 
Standard  Brands 
Standard  Gj|  of  N,J. . 

’lebakor 
Teriner.see  Copper  .  , 
I'exas  Gulf  Sulphur  . 

Texas  Gil  . 

Tcxa«  Panbo  ..... 
Union  PaciJic 

Indusi.  Alcohol.. 

L'.S  Rubl'trr  . 

r.S.  Lleci  . . 

I>fi.,  pref, . . 

Vanadium  . 

WVstinghou^e 

ijlworth  Co  . 

Worthington  Pump.. 


17 

8lv 

16', 

7I 

- 

7»$ 

T«, 

15*1 

37  ^ 

I3f$ 

-w- 

36', 

1 

— 

54  1, 

48’! 

n 

13 

I'a 

10', 

1'  . 

408.* 

38 

ft — 

61  '$ 

59'. 

— 

38'$ 

33 'J 

-- 

>1'. 

.'I'l 

•- 

118V 


22^ 

41 

32  S 


lyu 

251.; 

13’s 

47 

11 '4 
68  V 


IrtG' 


12'% 

19 

lOU 


391,' 


8 

IV' 


35'.'. 

31 

18  »$ 

I7'.$ 

16  N 

14 '$ 

H» 

16', 

UN 

10'., 

J 

1 

22', 

21 

9 ' 1 

8'4' 

4'$ 

19 

16',' 

171, 

16',. 

80'  . 

79 

21. N 

18'$ 

13'$ 

11’,' 

7N 

7',. 

461,' 

44  T, 

5 

■a  I 

6'.) 

6 

28 'i 

2  7  ft* 

8'a 

7'4 

8’$ 

8’  , 

86 

81'.. 

20  N 

19 

•26', 

22'  ) 

•59  N 

.53N 

10!,', 

10.5' a 

16',^ 

1981$ 

It', 

95 

•'i6 

3.1 

n?s 

1-5'.! 

—  8»i 

—  2 

—  1 

—  7 

—  i;» 

—  4-'., 

--  r» 

—  .  4j 

—  l'$ 

—  71,' 

—  3H 

—  Hi 

—  2H 

2'j 


—  4% 

—  1', 
—  2' 8 
-  2', 

1 »; 

-  'i 
17, 

-  15  J 

-  2V, 

-  \% 
— 10' j 

- 

-  IS 


-  114 

—  415 
--  IV 
^  3V 

—  51  j 

--  33, 

-  ilk 


\  ’in  XiCIPAL 

C  ity  of  Kdmoutoii. 
City  of  Halifax.  . .  . 

<  'ity  of  Hull . 

(  Ity  of  Levia  . . . 
City  of  Moncton  . . 
(  ity  of  hlonireal.  . 


City  of  Ottawa . 

City  of  Ouelier  . 

<  Ity  of  Saint  John . . 

City  of  St  Lambert  . 

('ity  of  Saiilt  Ste.  Mario . . 

(’ity  of  Shawinigan  KalU . 

City  of  Sydney  .  .  .  . . 

City  of  Three  Riverp . . 

City  of  VanrouA-er . 

City  of  Weatmount. . . 

City  of  Winnipeg  .  .  . 

•payable  Canada  and  New  York. 


102. 

101  no 
s: .  no 

102  oO 


zPayable  Canada,  New  York  and  I.ondon. 


lit*  On 

104  *0 

105  "0 

104  t»0 

no  (lO 

106  00 
00  00 


Unlisted  Canadian  Stocks 

5ijpplipd  bj’  Kippm  &  Co.,  Inv  .  Monirpal. 
(Subject  to  ciinlirmatioii  ario  prire  ohang*'.' 


STOCK 

Acau'a  Sugar. ..... 

Aahvstos  .... 

/vluininium  Ltd ....  . 

Do.,  praf . 

Bathunt  "B” . 

B«ath  Co..  ''A*' . 

Beauharnois ...  , . 
Balding-Cortieelll  .  . . . 

Do.,  prof . 

Biaaall  ft  Co  , .  . .  .w 

Do.,  pref  - - - - - - 

B.  r.  Packer*.  . 

Bright  Co..  T.  O..  . . . . 

Do.,  pref . 

Bulolo  Gold . . 

Calgary  Power,  pref  . . 
Can.  &  Dom.  Sugar.  , 
Cai).  Bud  Breweries  . 
I'anada  Malting  . 
Canada  Paving,  praf 

Can.  Vlnogari . . 

Can-  Staren . 

Do.,  pref  .  . 

Can.  Industrie*  “B”  . . 
Do.,  pref. 

Can.  fnt.  Inv.  Truat.  . , 

Do.,  pref . . 

Canadian  Light.  . ... 

Canadian  Marronl . 

Can.  Nor.  Pow..  prat. , . 

Can.  P.  ft  P  Inv . 

Do.,  pref . 

Can.  Vicker*  . 

Do.,  pref 

C an.  Wire  B.  Box's#  .A  . 
Calolii  Food  Prod  . . .. 

Do.,  pref  .  . 

City  Gaa  ft  Electric. 
Cons.  Sand  i  Or.,  pref 
Claude  Neon  . 

Com.  Alcohol 
Cora.  Alcohol,  pref  .  . 

Cons.  Paper  Corp 
Con*.  Preea  Ltd 
Corr.  Paper  Box,  pref 
Crown  Dom.  Oil  . 

CelHc  Knitting . 

David  ft  Frere  '  '.V”. 

Do.,  B . 

Debaviland  aircraft 


58 


64 


84 

4W 

15 


Prev.  High  Low 
Cloee 

3 

58 

67 
116 

4 
2 
6 

103 
180 
*'$ 

60 
10 
6 

•80 
27 
91 H' 

68 
85$ 

845$ 

10 
16« 

6  »,  ... 

79 

335  ..  .. 

1601$  _ 

1  - 

95 

154,  . 

1.30 
110 
1 

45* 

16 
20 

:,o'’ 

20c 
1  40 

93 

•90c 

m 


lee.  28.  1987 
Price 
Change 

Sates 

Bid 

Ask 

- 1937 - Current 

High  Low  Uiv.  Rato 

'2 

8?,  21$ 

-  4 

936 

68',' 

70 

ir2!7  |9 

185  67 

ISO  118  ft 

... 

245 

121a  ft 

IK 


tH 


100 

20 

85 


109 

22 

OK 

91»3 
92K 
loV 
38  V4 
10 
21 
6K 
105 
249 
168 


i 

100 

I2u 


6' a 

30G, 

.2kt 


80c 

|i  noh 


I  20 
108 


id 


5 

I6K 


+  r. 


1.40  1  Id 


60 

20c 


8H 

u 


3K 


20  G  21 


24  W 
22 


2 

10 


|1  50 
Ipt 


STOCK" 
fVbttibi  Power  &  Paper  pi 

Ac^tdia  Sugar,  com  . 

Algoma  Steel,  com  ......  . 

Do.,  prof  . . 

Brandram-Hrndrrson 
B.  r  Pulp  A:  Paper,  com 

Do.,  pref  . 

B  (  Sugar  Rfrfipery  .  . 
Burn.  f'o.  Ltd.  (Alays 'Ai”. . 

Do.,  B  ’  . 

Calgar  y  Power,  prt  I 
Canada  S  Dominion  Sugar 
Ch*j  Fairbanks-MorFo.  com 
(’an  Fur  Aurtion  Saloji.  prrf  . 
Do.,  Com  . 

(  an.  Indu«tr*r«  '  A” .  . . . . 

Do .  •  B”  . 

Do.,  prrf.  ...... 

Cat*  Ing-rpoll  Rand . . 

Can.  Invr.-,tor^» .  . 

Can.  Tube  <V  Steel,  pref  .  . 

D«‘.,  rom  - . . 

Do.,  jjnd.  prrf  . 

Can.  Wrstinghouse . .  .. 

Chartered  Tru‘»t  .  ..  .... 

.A.  .  Chas«?  8'’,'  nref  .  ... 

CUiidr  Noon,  prof  . .  , 

r(in5  Dr  Stand-  S«ch..  pref 

Do.,  mni  . 

(  row  II  Tru!»t 

i>ominio!i  'I  ransporl,  prrf  , ,  * 
l»oni.  Woolirns,  prof,  ,  .  .  _  . 

t  Uinli'p  I'irr,  prri  ,  ,  .  „  , 

Dupum  I  ’nToy,  prrf  . . 

KH«t*'rn  Tru'-t  Co  ....  * 
FodiTul  Grain,  ron».  ... 

T')o..  t»  ‘  ••'.  Qi  pr<*f  .  . 
Forrigii  Powers  Sors..  prof  . , . 

A  .1  I'’r^'tmHn.  prrf  . 

Great  \\  rsjt  Life . 

Gurlph  ("arpot,  pref . . 

Do  .  rom . 

Halifax  Firr 
Inv* ‘‘t*n*’i't  l'*'ui>dHtit*n 
IrmdoM  fl'id  Wrstrrn  Tri|'-»16 
Mantrt'‘  lfl  Th»*}if rr«.  nrr-f 
5lan»tfari'ir<  r^^  L*f»  In*i;iranA'r 

51arit.nio  T*  I  .(  rr!  .  Jirrt 
Do  .  r.mi 

iMi'(''*riniv‘k  T..ld..  nrrt  .  . 


Bid 

24 


196 

151 

107 


200 

200 

)5H 

115 


Canadian  Active  Bond  Prices 


The  following  quotation,  are  furnished  by  The  Investment  Dealers  Association  of 
Canada,  as  at  Dec.  29lli.  1937. 

GOVERNMENT  BONDS 
Int. 


Dora,  of  Canada  Bonds. 


ConvorsioD  Issues . 


Rale 

Due 

Payable 

Maturity 

Bid 

Aaked 

jr> 

r 

.fune 

1913 

DO'  j 

101 

n 

JD 

c 

•fune 

19.50-.',.-, 

S 

r*8S' 

21 ; 

AD 

c 

Oct. 

I'j 

1539 

101  'i 

102’  1 

3 

AO 

r 

Oct 

15 

19!2 

10:iU 

lot’* 

AO 

r 

Oct. 

!-'> 

1944-19 

102 

103 

4 

AO 

(’ 

0«‘f. 

15 

1943-15 

106  ■$ 

lor'i 

6 

AO 

c 

On. 

I.S 

1943 

IH'I 

1 12 '  i 

4tj 

AO 

r 

Oct. 

1.5 

U‘44 

I  19'  j 

Ill’;< 

ilj 

( 

Frb, 

I‘'46 

II9'.7 

IIP'. 

5 

MN 

c 

No\. 

L*i 

19.11 

199  •!, 

11”'* 

4^'J 

MN 

r 

Nov. 

1916-.76 

109n' 

Ilo\^ 

4’  'J 

MN 

i : 

Nfiv. 

1917-,', 7 

110 

1  n 

4’ j 

MN 

c 

Nfiv. 

1948-58 

110'.: 

up; 

4’;< 

MN 

( ■ 

Nov . 

19l!'-.5!) 

1  10'^ 

l  ! 

4 

^o 

c 

O-t. 

1.5 

191"  -.2 

lOti-'s 

JOT  t 

3^4 

J  D 

c 

June 

19.56-66 

b!»'  i 

100'  ; 

•3 

MS 

c 

St-fit 

1 

Perpv. 

8H 

H'.'S 

3’  I 

.11^ 

I : 

June 

1946-49 

100'^ 

lOI’C 

.1^4^ 

MN 

c 

Nov, 

15 

1948-.-.1 

100', 

loi!, 

PUBLIC  UTILITY  BONDS 
Int 

Rate  Due  Payable  Matuiily 


Associated  Tel.  Tcl . 

Avalon  Telephone  . 

Beauharno's  Power  . 

Bell  Tel.  of  Canada  . 

B.  C.  Teleplinne  . . 

Calgar.v  Power  Co . 

Calgary  Power  .  . 

Car.  Northern  Power 
Canadian  Light  ft-  Pwr.  (Nt'wl 
Cedars  Rapids  Mfg.  &  Pwr  .  .  . 
I  'om.  Gaa  &  Elect  ...  .  , , . 

D'lminion  Telegrapb  .A . 

Fast  Kootenay . 

Gatineau  Power  . 

Gatineau  Power  . 

H.vdro-Elec..  Bond  &  Sh . 


MacLare.n  Quebec  Power  .... 

MacLaren  Quebec  Power . 

Montreal  Island  Power  .... 

klontreal  Lt.  Ht.  &  Pwr _ _ 

Montreal  Lt.  Ht.  ft  Pwr, .  .„ 
Montreal  Tramwaya. 

Montreal  Tramways 
Montreal  Tramway*  .  .. 

National  Light  &  Power . 

Newfoundland  Lt.  ft  Pwr. ... 

Ottawa  Electric  Ry . . . 

Ottawa  Lt.  Ht  ft  Pwr . . 

Ottawa  A'alley  Power . . 

Power  Corporation  . 

Power  f  orporatton  - 

Saguenay  Electric . . . 

Saguenay  Power . . 

Shnwinigai'  Wat.  ft  Pwr  .... 
Shawinigan  Water  ft  Pwr  ... 

I  piteo  SiTuritips  Corp . 

Western  Pwr.  Co.  of  t^aii .... 

Winnipeg  t  leetrle .  ... 

Winnipeg  Electric  .A. . 

Do.,  B.  (Inc.). . . . . . 


5 » 

MN 

CNL 

Mny 

1. 

in.ss 

"01., 

T.4 

5t  2 

J  J 

<1. 

Julv 

1. 

1040 

lul’i 

lo.'u  ; 

•5 

AO 

r 

•M.ril 

1. 

1073 

64 

fib 

r» 

MS 

CN 

5f/ir. 

1, 

lOfiO 

119'  : 

41  ' 

JD 

r 

1  )er. 

1. 

loot 

105 

!o7^: 

5 

AO 

CNL 

Apr. 

1. 

H*f>0 

:^.'i 

9b 

b 

.11  > 

r 

Jun<» 

1. 

108} 

93 

5 

MN 

CNL 

•May 

1. 

lO.Vl 

1 02 1 

|04‘i 

•5 

JJ 

Cl, 

July 

1. 

1940 

Kioi  4 

10.4 

•5 

J.l 

CM, 

J$in. 

1. 

1 0.',3 

11 .5 

11b 

JJ 

CN 

July 

1. 

lOl.'t 

TT.tj 

K  \2 

r 

Feb 

2, 

1978 

101  ^ 

7 

AO 

C.N 

2Vpr. 

L 

1942 

9} 

99 

Jd 

6:n 

July 

1. 

1  ‘C,fi 

lO.'U.: 

lO  .'i*  > 

JDlo 

CN 

June 

15. 

1041 

lot 

103 

.5 

MN 

CNL 

May 

1. 

1957 

0‘9 

AO 

C.N 

Apr. 

1,  1944 

r>8 

.  (I 

5C; 

Fa 

CNL 

Feb. 

10(11 

in;i 

10  I 

r^- 

aMS 

C 

Sepl. 

19(U 

102 

101 

.5(3 

MN 

CNL 

May 

19.57 

104 

|ob 

3’T 

y  \ 

C 

k’eo. 

IO-3S 

lOO'i 

10.4 

3.^3 

«TJ 

C 

ftJan. 

lor.i 

9.1' ; 

5 

AO 

CNL 

April 

1 9, >5 

73 

V'i 

c-i 

AO 

CNL 

April 

1951 

67 

7(1 

5 

JJ 

CNL 

.Ttilv 

191.5 

09’^ 

1 0  P  2 

(k 

MN 

(- 

Nov 

1949 

80' 

80 

]'A 

JJ 

( : 

Juii. 

JO'rt 

98 

102’ 

JJ2 

c 

•luly 

|9M 

97 

log 

5 

AO 

CNL 

Oct- 

19.57 

104 

lO'D  j 

CNL 

Oct. 

1970 

10.%»4 

1 0 ,  1  , 

MS 

C.NL 

Mar 

1959 

99*  T; 

lop  2 

5 

jr> 

CNL 

Dec 

11I.S7 

102 

5*.  ft 

j.r 

CN 

Jan. 

19.53 

981.? 

4V4 

JJ 

•Tv’ 

Jan. 

1 

lOtid 

lOP^ 

lot 

tl- 

\o 

CNL 

Oc( 

I9«7 

1 

At) 

C 

April 

1 .90 1 

99 

101 

MN 

C.NL 

M.iy 

1 9;.2 

b-1 

0 1 

5 

J.r 

CNL 

July 

1949 

10-4 

JJ2 

c 

Jan 

19HO 

10.3 

100 

1*5 

JJ2 

1 : 

Jar  . 

loi;;. 

•”6  1 4 

4-5 

JJ2 

( ■ 

•Thd 

1965 

36 

39 

RAILWAY  AND  NAVIGATION  BONDS 


64|i 

54.; 


54a 

6 


38 

3313 

4650 


121 

660 


30 
06  )  y 


189 

30c 


Hl'X.oil-l'rontcnac 

U 

tl 

n 

1303 

Dn,.  prrf 

.  90 

89 

87  .  . 

51 

^tcKiaroii  M''r) 
r»rv,  pref 

National  Breweries 

60 

.83  30 

:\7  —  2  ' 

1046 

Dy  .  pref  . 

atlynal  (rroi  era 

,  .  401$ 

.  8  8 

H 

le80 

1 10  .  pref 
h'at  Steel  Car 
Niaga'a  Wire 
N  .11  Sewer  Pipe  '.A  ' 
•’■rranda  Mine* 

N’  li  Steel  4  Ceal.  pref 
Nor'h  .Star  Oil 
I  o  .  pref 
*  )pil'  le  piour 

r  In  .  new 

I  'o  .  pref 
On' .  o'e*!  Prod 

1  *"..  pi'ef 

0»*nge  <■  rush  .  . 

I  'o  ,  pref 

l)♦a».^  I  !f  ft  Pvr 
I  ir,.  pref 
lutawa  ‘fra.-i'oii 
CJttawn  I  '.ir 
Page  Herse.v  Tube* 
rail  tepee  Oif  I 


128 

34’$ 

35 

13  la 
544i 
13 

I  36 
34., 
218 
3«i$ 
158 


83 

106 

19 

30 


MU  33 


91 

5'i 


390 

4758 


9H 


1  10 
545 


1  40 

354 


10 

61 

1  96 


no 
96’a 
60  5, 


I'll) 
■36  7 
I  3.) 


43  w 

4S<a 


64 

3Ui 
88 
25 
3  50 
4'$ 
309 

28  M 
167 
ia»4 


109 

25Ja 

50 

28 

•76 

875$ 

2.5 

140v- 

250 

2.5r 

I'-i 

9 

8t 


38 

36 
6 

135 

IT 

39 
12 

37  V5 
IS 

1  90 
3 

160 

37)^ 

160 


7% 
$1 . 59 
8% 
$3.00 
8% 
97,'. 
$l.60b 


40c 

6%. 

'  .A' ' 

.-53.00 

T^i 


$8.25 


119 

96 

8  00 

1  30 

10 

4  Vi 

‘toc 

104 

80 

104'v 

102 

S-r 

•23 '.J 

19 

$2,00 

31 

oil 

Int. 

111) 

80 

.$•1  OOb 

East  Kootenay,  pref 
East.  Dairies,  pref 
European  Electric  "A". 

Fleet  .Aireraft . 

Fairehild  .Aircraft  .  ,  . 

For.  Pow.  Sec.  . 

Fraser  Coy’s  . 

I  >0.,  vot.  tnist 
Freiraan’s  Ltd.,  pref. . 
Gen.  Steel  Wares,  pref 

Honey  Dew . 

1)0..  pref . 

Huniherstom'  Shoe 
Hydro-Elts'tric  Sec 

Hunter  V.  Oil . 

lot.  Paints  . 

1)0..  pref 

Int.  Metal  Industries  . 

Do.,  pref . 

Intercit.v  Baking 
Interstate  Royally  "A” 
Do.  B’ 

Langley  Ltd.,  00m 
Do.,  prrf 

L  St  John  P  ft  P  .  . 
Maritime  Tcl.  ft  Tel 

Do.,  pref  . 

Melchers  . 

Do.,  pref  . 

Mercury  Mills . 

Do.,  pref . . . 

Montreal  is.  Power  . 
Mont,  I^frig.  ft  St.  V.T. 

Do.,  pref . 

Macl«rcn  P.  ft  P  .  .  . 
MacKenai*  Air  Servira.. 

Ont.  Silknit . 

Do.,  pref . 

Paton  Mfg . 

Do,,  pref . . 

Power  Coru.  pref . 

Prairie  Citlei  Oil . 

(Sueliee  Telephone . 

Reliance  Grain . 

Robert  Mitchell. .  . 

Robert  Simpson,  pref 
Rogere-Maiestic  Radio. . 

Sarnia  Bridge  '‘A" . 

Do..  "B”  . 

So.  Can  Power,  prof  .  . 
Stand.  Claj-  Proa. 

Stand  Pav.  ft  Material 
Do.,  pref 

Superteet  Petroleum 

Do..  V.T . 

Stop  ft  Shop  .  . 
SupertUk  Icoaiery 

Do.,  pref . 

Thayers  pref.  ... 

Do.,  eom . 

Thrift  Storaa . 

Do.,  pref . 

I’nited  |W,  pref . 

United  Sec . 

Unit.  Amuaement*  A .  . 

Do..  B"  . 

T  nited  Diatlllert  . 
Waterloo  Mfg 
Welkerville  Brewery 


Int. —Interim  dividend 

•No  tranaactions  th's  year 

(b)  Bonus 

l  A'  a  c  of  arrears 

1  Total  dividends  paid  tti'n  >*6#* 


35s  f'i  19 


191, 


5 

5H 

■IH 

-  H 

736 

13 

3 

95c 

50 

.50 

C  50 

6. Sr 

14 

14 

12 '-a 

-'iH 

155 

.50 

12’i 

14 

14 

12'$ 

—  Uj 

246U 

.4(* 

IJ^ 

88 

87 

10 

19 

38 

801$ 

78 

76 

—  4’ft^ 

70 

UC 

T.S 

70c 

45c 

70c 

1  50 

40c 

8 

. 

«... 

10 

14 

15 

7'r: 

25 

.... 

ao 

28 

32‘i 

23  S 

4 's 
6"  tjc 

34-i 

18 

8 

70 


4'-! 

35 

28 

IT 

16*. 
3'  % 

6)  |i 


16", 

16 

55c 

6 

75 

16 

110 

95 

44* 

4!t 


Vi 

46c 


$2.00 


$1  00 
$1  . 12 


1 54, 
16'-!, 


94>S  —  J$ 


8'J 

4^ 


ftJs 


I  ..“0 
Vt.j 


uo 

lOb 
4", 
4"'j 
1.1 4i 


I'd 


15's 

1.3)$ 

56(5 

6U 


$1  00 


5r'»irv  I  miitfMi.  |>*'**f  4''' 

5Tt.'.r.  il  lr*duptri**^j  I 

Afcvnlrr  •"it*-  A  r>ik;  Sn'*.  Bank 
M4**!tr*’Ml  8',;>  pr* 4  ...  •* 

Monti-fnI  'I’r'jid}  ( 'o  ...  .  ‘5‘-* 

Mt  Royal  Hr.trl,  prrf 

I,»ti  .  4"n|n 

N’f'SA  Br*in‘-tMrK  'Dlcphon*: 

.N  S  ]jgh»  A  Pox-f'r.  com 
]>'■  t  prv(  . 

Pros  iiu**?)'  Bank 
Provinrial  Transport. 

F'ludt  '.tjal  Tni.-A 
Qut’hcv  Pulp  oi 

.KvI’ano'  *  '■;  ai.a.  . . . 

D«i .  com  . . . 

Roa  ul ’I  I  u'At . . 

Sit'  . 

Slip;  i^rf ‘1*1  •  Ti  uG 
S’arrlriifl  I'lny  Produrtx.  r-jii) 

Sfa*  t'ltUl  T'imitf^d,  corn  . 

<iii'  L'L^  \  ssura*!*'^  (’<■» 

Trad'^r:  Fi  -anfr  ‘A  *  prof  .  . , 

H"  pr»'f 


lOr 


prri 


TM' 

r>o  .  ‘(F*  com 

Tru^tift  A-  liuar.'Uttpo 

L'nif»‘*'i  .vmus..'  .  . 

I  fiited  B('.  tl  A-  . 

l.'Tiit**d  ( 'f'r-p  '  \  . 

Du..  H' 

I’t.tfrtij  Stif  l  pri>f 

WinK"4  l.motfd 

Z*Ue!>  l.iiv.iU'fl,  prj’f  . 

1  >u  .  *  *>rr. . 


tb 

l.oo 


New  York  Curb 


Dec .  22 

I  )er.  29, 

Net 

193/ 

1937 

t’hange 

.Muinmuru  Uo.  Smer 

84 

VK 

P 

Do  .  nref 

98 

ryMPurniil  U,. 

22- , 

21 'li 

I  S 

Am$-r  <7hm  A  Kluctric 

28  ^ 

25 

Do  .  pref 

lU!* 

\incr.  f  Hund-y  M  ,  . 

17',' 

lb 

^  ’4 

Ainer.  1  .r,  ]'*• 

13 

Smer.  '^up*'rp"5* r-r 

1  Ih 

J « 

■4 

Do..  p'*  f 

.\F-'**ria(‘'d  ( i,i‘«  \  . . 

1'* 

1  ’k 

.Atlas  r";p 
Canadian  Marcom  . 
Carrier  (’orp 
(^rntral  '*'iai‘*a 
Cities  S'’rvtcr 
(*itie?  .M'rvifM,  pref-  . 

l)o..  pref.  '  H"  ... 
Clmr  RI,  THunv 
(■Jolumbia  lias  A-  El*-*'. 

pref  .... 

(■’om.  Ediso'i 
C(in*A  (Jap  Balt 
Cord  Ccfp 
Duke  .  . 

Ebt'i  nc  Bond  .V  Sh  . 


4U2 


r>4 


62 ’4 
'Stj 


18  vj 

U 

13v»  —  1 

l4o 

30 

7vi 

D..  .  icci 

r.o 

108 

107 

no 

122 

08 

«% 

Faui-h’M  .\ 

2*1 

3ft» 

4 

34*  .  . 

860 

8  *-*1 

8  k 

Ford  Mote  Ltd 

0V4 

— 

8 

16 

22 

8 

Georgia  Power,  pre! 

<5 

16 

8 

(jlen  Aid-*!!  (' 

5 

10b 

106 

105  ... 

26 

lOS 

103'.$ 

0% 

Gulf  O'l  . 

861$ 

14 ’.3 

3 

9 

11'.' 

8 

Hudio  Ha'- 

23fi 

22 1 A 

— 

2*4 

3H 

3', 

"‘i 

2'a 

Humb’’’  D’i 

i'8 

63,^ 

— 

32' J 

20 

69 

19 

India  . a  Fioc  L 

7 

32 

31 

32 

39 

.'H-’i 

$1  OOb 

Ir.t.  l-.'vil  El  .  prf 

15 

— 

80 

38 

36 

34 

$1  00b 

Nat  Lieilaf  .  . 

«4 

fta 

106 

f’h 

k 

N’s*.  ruvl  Ga 

13'$ 

3 

Vi 

21-,- 

Newmont  Mm 

bukj 

52?, 

— 

88 

80 

8!) 

80 

A 

Niagara  i  Il'ideoc 

24 

204* 

25 

26 

17 

$3.50 

Power,  It 

8  Vi 

64,- 

.  . 

2 

2'-: 

2 

Niagara  &  H  P  .Aw-  r 

s;i6 

35e 

.50c 

2 

h 

Pfiiroad  vtc  . 

2.44 

3  k 

6 

4V^ 

8 

6 

Phoen'x  >ec 

2‘$ 

41 

39 

15 

62’  i 

80 

Tnt. 

Prude.-ittal  In 

.5'$ 

16Vv' 

1.3 

16  H 

25 

1.5V-$ 

2% 

Pitney  Bowes 

'■» 

... 

1ft 

25 

2b 

1,5 

bOc'h^ 

St.  Recig  rf4n‘;r 

J*  j 

15 

27 

2" 

14 

60cib 

Sbarwin  WiHiapu 

S') 

S3 

— 

90c 

90r 

90c 

300 

1  10 

SOc 

Int 

Sou  Penn  Uil 

3  W 

1  00 

1  10 

1  75 

S  50 

1.00 

St  indard  Oil  of  K' 

— 

1  60 

1  60 

t  fio 

125 

3,2.5 

1  00 

Technicol'-*! 

Canada  Steamahlp^. . 

C  anadian  Par.  Railway 
Canadian  Pac  Railway 
(^an-  Nat.  Uly.  iDoiu.  Guai.l 
Cnn.  Nat  Rly,  {n**m.  Guar.'l 
Cun.  Nat.  Rly.  (Ooiu.  (luar.) 


Ahitibl  Power  Papet  ,  . 

Aeadia  Sugar  Rnf  . . . 

AlWrta  ra'  ific  Gtam  . 

TT'»lden  'Fir*’  .  .. 

\tlantic  ^'Ugar  R‘‘f.  l^eN  ..... 

.  HritKli  .Ann’ritMn  (>d  . 

B-i*-ph  GoUimbift  P  f*  . 

)  British  (’ubimbia  P.  &  P. 

I  (  anadn  Br*'a<I  .........  . . . , 

;  iriitiada  I  ■rn3‘'»i^  . — . 

I  Can  ida  leaner  . . . .  . 

I  Garaduui  ('sii’r>rr« 

<  Canadian  (  opy.  Felt . 

Can  In*.  Inv»'«t.  Truat  ....  . . 

Canadian  Vicker!*  . . 

rnr)«obda»*»H  Papr*r.  ..... 

ConsoUdatr'd  i’rr»i*i  . . . . . . 

t 'timb^srland  By  Coal 

I  >-*mln»r*n  Realty  . 

n.iminion  Sq.  Corp  . . 

p.Anv*'’h*n  Tar  A-  (’h*'m  . . . 

i>'*min!oi.  Toytile  . 

D'Annneona  Pf*ppr  . . 

r»rydon  Paper  . . 

Kabtvrn  Dairica  . . 

F^-deral  G-atn  . . 

I'raaer  Companies  . . . 

(Ktneral  St‘»el  Ware*  .  . 

(ircal  Lake?  P.'iper  .... 

Gypsum  Lim®  At  Alaba^tmo  . 

Tntf»r-Cily  Baking  . 

Inter  r.  P.  of  Newfi'l  . . 

King.Aton  KlMAafor  ('“o  . 

Tiake  St.  John  P.  &  P  . . 

l.akn  St.  .Tohn  P.  &  P  . 

I.ond'Mi  Canadian  Invest  .  . 

f.intop  Apartment**.  .  .  . 
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0.\T.4RI0  POWER  01  TPUI  IP 

Toponto.  —  Increase  of  4s8,930,00i) 
kTlo3v,9tt,  hoin.«  IS  reported  in  the  out¬ 
put  of  central  eketru  iiUitions  in  On¬ 
tario  for  the  ftr.'^t  ten  months  of  th)i) 
vear  over  la.^t.  the  provincial  proeluc- 
ti'on  hting  ne.i  1v  a  )hin1  of  the.  DoiT'i 
nion'u.  The  Ontario  mitpitf  Mup  yea' 
13  report  ’d  i*  I'.lKI  6.'3i,00i)  k  w. h  . 
which  werks  .111'  to  .)  'iaily  aveias'' 
oT  t’K.lho.non  k  "  h.  ■ 


THE  FlNANaAL  TIMES,  MONTREAL,  DECEMBER  31,  mf 


DIVIDEND  NOTICES,  ETC: 


change  and  make  rnbhc  at  least 
once  a  year,  a  full  report  of  oper¬ 
ations  and  ntnet  no’ifv  the  exchange 
of  all  changes  in  ''he  capita!  strue- 
t’jre,  dividend  distribution,  stocks 
under  option,  etc 

The  exchange  re,al!aes  that  the 
swiftly  changing  business  conditions 
d'jring  the  fiscal  year  necessitate 
addltiona!  information  in  the  inter¬ 
im  to  s’applement  annual  statements 
and  contin'ies  to  urge  the  compan¬ 
ies  listed  to  pro'udf  this  informa¬ 
tion  for  the  benefit  of  .their  share¬ 
holders,  by  the  issuance  of  quarter¬ 
ly  sta.tem.ents,  such  as  those  provid¬ 
ed  by  'he  gold  producers,  Nickel, 
Braailian,  Loblaw's  and  other  pro- 


■Heafd  in  the 

board  Room 


TORONTO  STOCK  EXCHAIISE 


the  steel  COIMPANV  0*^ 
CAN^ADA.  LDIITED 

PREFERENCE  DIVIDEND  NO-  10® 
Notjtt  ii,  hereby  jr/en  that  a  divi¬ 
dend  of  forty-three  and  three  quirtera 
cent*  Ml  per  share  on  the  Prefer¬ 
ence  Shares  cf  the  Ccri'iPAny  has  bee* 
declared  for  the  quarter  endis^ 
December  3?.  1937.  payable  February 
1.  !93S,  to  shareholders  cf  record  at 
the  close  of  busines;:  January  7.  193S. 
By  Order  of  the  Board. 

H.  S.  ALEX-A-NDER. 

Secretary. 


INDiCES  1954^ 


DlSC'USSiyC-  stock  market  pres- 

their  monthly  r6vie^Y,  Greenshlelds 
dr.  Co.*'  membs’s  of  the  Montreal 
Stock  EC-.change  say  In  part  i  . 

'■possibilitief  that,  there  may- be  a 
further  testing  of  th©  .price '  struc¬ 
ture  in  ccmmedities  along  ■with  the 
virtual  certainty  that  business  on 
this  continent  is  going  to  look  bleak 
in  mid-'T.nter.  restrain  predictions 
as  to  the.  course  of  stock  price®  in 
the  neat  fufare  It  may  be  doubted  - 
hovre'“€r.  ■"'berher  on  any  subee-: 
.quent  reacJion  prices  will  go  much, 
lower,  than  in  October-Noi-ember.  If 
the  political  situation  'in  Europe  un¬ 
dergoes  n6'  seriously-  unfax’curabhE. 
'Change  and  if  TVashington  policle.s- 
lurn-  away  from  reform  to  recovery 
possibilities  exist  that  sentiment  to- 


Irtdica.tiortE  Bulk  Of  Additioria! 
Wages  Invol'vsd  Wfl!  Be  Paid 
By  Snralletf  Companies 


Wail  Street  Apprcaohed  Prt 
•"ions  Lous  On  General  And 
Fairly  Hea'.-^/'  Licjuidaticm 

VARL4TION  OF  FACTORS 


madian  Maikets  Also  Soft  But 
Selling  Not  So  Heaio'  —  Fa¬ 
cers  Under  Strong  Pressure 
Hit  Net*;  Lohs 


Investors  in  the  securities  of  in- 
orS-uizations  ■with  their  op¬ 
erations  centred  largely  in  Quebec 
province  were  attempting  this  week 
to  estimate  the  probable  effects  of 
the  new  scale  of  minimum  "v.'aees 
for  vtorkers  in  ■  that  nrovince 
brought  down  by  the  Q'uebec  Fair 
Wage  Board 

In  the  announcement  of  the  mini¬ 
mum.  wage  regulations  it  v/as  indi¬ 
cated  that  an  increase  of  anproxi- 
mately  $26,000,000  or  about  5  per 
cent  in  the  wage  bill  of  the  prov¬ 
ince,  will  be  involved  in  tlreir  en¬ 
forcement.  What  proportion  of  this 
will  go  to  employees  cf  the  larger 
industrial  companies  is,  however, 
another  matter.  It  is  fairly  safe  to 
assume.  In  vibw  of  upward  revisions 
in  wages  scale  made  during  the  past 
2  imars  by  the  majority  of  the.se  that 
the  proportion  will  not  be  very 


THE  STEEL  COMPANY  OF 
CANADA,  LIMITED 

OP.D1N.4RY  DIVIDEND  NO.  84 

htreby  given  that  a  divi- 
d«nd  cf  forty-thrsa  and  three  quarters 
cents  (43Aic)  per  share  on  the  Or* 
d’.nary  Share*  of  the  Cempany  hfiS 
been  declared  for  the  quarter  ending 
December  31.  1937.  payable  February 
1,  1935.  to  sh.areholder*  of  record  at 
the  close  of  business  January  7,  1938. 

An  additional  dividend  has  also 
been  declared,  payable  at  the  same 
time,  and  same  date  of  record,  of 
52.00  per  share  on  the  Ordinary 
Shares  towards  equalizing  the  divi¬ 
dend*  heretofore  paid  on  the  Ordinary 
and  the  Preference  Shares  of  tha 
Company. 

By  Order  of  the  Board. 

H.  S.  ALEXANDER, 

Secretary* 

Hamilton,  Ontario. 

December  22.  1937. 


p'  ■V 
StaBufS 


Rsnewal  cf  li.q’uiiation  sn  .  the 
sTcct  mu.rk6tf  during  the  past  v^esk 
breu^bt  S6curit'''  rricss  dcv.’ii  clcss 
fo  and  In  soms  rrsL'ictis 

^cw  fer  1^0 7  Tlis  Imnisd^ats 

pre-^C2ta£  markets  b.rcn^ht.  -jttle  .in 
the  way  cf  cbec-r  to  the  harassed  in¬ 
vestor  ahd  trader  sho"-ing  nothing 
better  than  an  aimless  drift.’  On  the 
pcst-bclidsy  rctjuiiioticn  on  riondd^*, 
hc'vsver,  selling  developed  from  i.i- 
opening  and.  c-qn’inued  with  only 
mild  icterrupti.cns  until  the  final 
hour  on  Wednesdiy  "ben  a  fairly 
sft  in 


cial  and  mining  life  of  the'-tiation 
and  are  entitled  to  he  listed  and 
dealt  In 

listing  yo  Guarantee 

The  exchange,  however,  does  not 
stand  sponsor  or  endorse  these  se¬ 
curities  because,  they  are  listed  or 
even  .guarantee  the  information  gi¬ 
ven,  To  do  that  would  go  beyond  the 
primary  functions  of  the  exchange, 
which  IS  fundamentally  only  a.  mar¬ 
ket,  That  M'ould  require  a  continual 
analysis  of  each  company  and  would 
not  be  physically  or  financially  pos¬ 
sible 

Nor  does  the  exchange  guarantee 
that  the  quoted  i-alna  of  ;any  secur¬ 
ity  at  any  time  is  absolute.  The  pre¬ 
sent  or  ultimate,  worth  of-  any  com¬ 
modity  in  a  free  -marS:^-  Is  left  en¬ 
tirely  ri0  the  discretksp  of^h^  indi- 
■riduals  that  go  to  makq'that  mar¬ 
ket.  Their  conceptions-  of  value  must 
be  the  sole  arbiter  in  the  matter  of 


The  above  chart  traces  the  trend  of  Toronto  Stock  Exchange  Indices 
•  the  past  .four  y^ars,  1934  to  1937.  inclusive  It  shows  clearly  the 
nt  tb  which  -the  markets  of  193?  erased  'he.  gains  registered  in  1936 


Largest  Gresup  Was  Turner  Valley  Oil  Stocks  To  .Number 
Of  IS  —  Listings  Representative  Of  Almoet  Every 
Line  Of  Endeavor  . In  The  .Country 


^ronti'sa!  Xsamtrsjy- 
havs  been  ta'ken  by  Ilont- 
ihsure  t?iM  the  pity  will  con-. 
■st'Jsg  ..it^  ,  $50(y.e59-''- anh'ual 
tiOG  *  ftOVH  '  LItB  Tr222W8-vs 
f  TTiis  bs  tGClud&S  is 

"•tTsa.l  Hit!  ^  b®  Drss^sted 


A  feature  cf  the  Fair  Wage  regu¬ 
lations  which  v/as  somewhat  unex¬ 
pected  was  the  inclusion  of  office 
workers  under  the  provisions  there¬ 
of.  As  the  reg'ulations  provide  for  .a 
40-ho’ar  week  in  offices  and  mini¬ 
mum  wage  scales  of  25  cents.  221/2 
cents  and  20  cents  an  hour  (accord¬ 
ing  to  the  location  of  the  industry) 
the  effects  on  larger  corporations 
ate  unlikely  to  be  very  great 

Provislen  For  Overtime 
Another  .feature  Is  the  pro-vision 
for  overtime  at  the  rate  of  time- 
and-a-half  on  a  43-hour  week  for 
industrial  workers,  a  54-hour  w-eeP: 
for  retail  establishments,  and  a.  40- 
ho'ur  week  for  office  -workers.  As 
most  industrial  workers  are  repre¬ 
sented  by  unions  n-hich  enforce 


Notice  Is  hereby  given  that  Re¬ 
gular  Quarterly  Dividend  of 'lAi^  on 
Preferred  Stock  has  been  declared 
by  PROVINCIAL  PAPER  LIMITED, 
payable  January  3rd,  1938,  to  Share¬ 
holders  of  record  as  at  close  of  busi¬ 
ness  December  15th,  1937, 

(Signed)  W.  S.  BARBER. 

Secretary-Treasurer. 


MARKET  IS  TTTAi  FORCE  IN  ECONOMIC  LIFE 


:cnir: 
2omp; 
:h®  T 


ncuncement  by 
30,000  ■'•erkers  '‘’o 
the  balance,  put  o 
In  ether  direction 
TO  pro'.'ide  encou: 
early-eheck  to  thf 
ports  from  yen’  5 


NCJRSt^.V  C-  U.RQUMA!>T. 
t  Tk*  Tsrs-ts  Stac.i?  Excha-gs 

the  transaction  tie  -ridest 
publicity 

llTiSf.  Jreftsni*  Up 
As  .a.  very  essentia! 
policy,  the-  exchange 
no  securlT.v  shill  oe 
its  list  that  doe?  not  ) 
certain  standards"  Th 
securities  of  s 
granted  trading 
floor  Tiev  must 


The  value  -of  services  that  a  se- 
caHt-y  exchange  ■.oontrlbutes  to  tli,e 
w-elfare  of  a  community  is  not  'x>.  be 
measured  solely  by-  the  sirs .  and 
number  efeset  lists  of  q'jo'ntiohs. 
Rather,  if  .the  .exchange  is  to  fulfill 
its  Tunctiem  osr  a  national  scale  it 
must  keep  constantlv  abreast  of  all' 
the  manj-  changes  'Jaat  occur  in  In¬ 
dustry  from  year  to  year 

All  the  new  developments  'jnder- 
taken  —  the  ne"-  chases  of  ind'us- 
try,  the  new  fields  explored  —  must 
all  be  represented  in  due  co'arse  on 
Its  boards  if  the  exchange  is  to  be 
a  ''iia!  force  in  the  country  For  an 
exchange  ewes  it  to  the  genera!  fin¬ 
ancial  'velfare.  to  the  investor  and 
to  Itself  that  not  a  single  region  is  * 
0"erlooked  or  an  industry  'unrepre¬ 
sented. 

The  poin'"  1$  bro’agh'T  to  notice  in 
the'  case  where  the  T'jrner  valley 
oil  develcpmen's  were  such  this 
year  as  to  demand  recognition  Here 
was.  an  md'jstry  that  after  several' 
laeffaqtual  stajts  dev«!6p®-d  almost 
overhight  jnro.  .what  appears  to  be 
of  1  roajo:  !ndus*T!a!  sign’Jicance. 

Is  00  Sitockfe  lisited 

Tb$  OT2  tJj®  GEtiOGSl  6C0- 

nomy  were  plain  Particularly  since 
mey  originated  In  a  section  of  the 
cdiiatry :  that  required  the  impetus 
most  .-ks  ‘S'lch  the  de-'elorment  it¬ 
self  as  well  as  investors  generally, 
were  enti'led  to  the  right  of  seein.g 


1  Las'  ■''"inter  the'  Montreal  Bill 
'  carried  a  cla’jse  Asking  th. at  the  ob- 
:  ligation  to  pa'’  the.  .'city  be  given 
[  prioTit:’  over  ,  profits  ,  ind  suggesting 
j  that  a  ressr-te'  fund  for  .aiutob'as  "de- 
^  prefiat-ion  be  abolished  and  ■the_  pro¬ 
ceeds  made  available.  The  L-egdsla- 
t’ure  struck  the  cla’jse  and  instead 
a  special  bill  v-^s  passed  ordering 
the  Tramways  Cornpany  *o  pay  the 
cif"’  rl.OOO.POC  ccerine  arrears 
which  had  gone  'unpaid  This  pa''- 
ment  '’’as  to  be  made  In  feur  instal¬ 
ments  the  last  d'ue .  March  1  193? 

a  :-lause  in  the  Montreal  Bill  s*uch 
as -contemplated... i?  pasted  by  the 
Degislat’u-re..  -wb'uld  act  as  some  kind 
of  s’uara-ntse  tha'  'die  cltv  -wo'ujd 
irc'  ^he  contribution,  something  the 
contract  with  the  city  did  not  on  its 
otm  accomplish  Pres'umablv,  the 
city  may  a.!sc  .ask  for  Isgtslation  ex¬ 
tending  that  'Of  laat  winter  which 
provided  that  the-  Montreal  Lighc 
Heat  and  Po-wer  Cons,  ■would  p4y  the 
city  $300,000  av/i  tbs  Bel!  Telephone 


GU.ARANTY  TRUST  CO 
OF  CANADA 


par*  of  tils 
considers  that 
Permitted  on 
measure  up  to 
'US.  before  the 
.anv  company  are 
:  privileges  on  the 
first  s'ubmlt  to  re- 
I  q'uiremenrs  -«'h-ich  are-  designed  pri- 
i  marily  for  tbs  pro'ection  qf  the  in- 
!  vestor 

TheSft  -tfidiitrsmonrj  Viairc,  rA^iiltc/I 

1  from  many  years  experience  bv  the 
committee  of.  tha  exchange.  Thsv 
varv  according  to  classes  and  kinds 
of  sec'urities  and  are  adjust.ed  from 
time  to  time  a?  conditions  -"’arrant 
In  form'ulating  thenj  the  listing  ] 
corhmittees.  have  had  'he  'benefit  no'  1 
only  of  their  own.  ■knO''v!edge  of  se- 1 
C'urities  and  market,  but  also  of  the 
most  expert  adrice  in  each  case  ob-  i 
talnable.  .  _  _  1 

These  requiicments  demand  from' 
'he  .  appliuni.  comnanv  -emongst  ! 
other  things!  a  .complete  and  de- 1 
tailed  statement  of  all  income  and  ■ 
expendut'ures  for  the  preceding  fis- 1 
cal  vear  and  'he  s’lbmtssion  cf  -a ! 
balance  obeet  of  the  end  of  tha.t  i 
vear-  and  as  at  'h®  time  of  apphea- 
'Ton  Thev.  teq'iire  a.  copy  of  the  com- | 
panv's .  charter  and  by-l-aws.  the  a'u- 1 
thontv'of  the  officer  making  appli- ! 
cation  and  a  gtatement  as  to  the 
distr!bjutic>n  of  eiharfer  The  latter  is 
most  -essestfa'l  since  a  free  market 
IS  consistent  onlv-’m'.h  wide  distri¬ 
bution  of  a  company  s  securities. 

Tfief  port  '^endet'f*  Sbares 
In  the  case  cf  a  comnanv  havtnr 
■"endors'  shares  the  evcha.nge  in- 


DITIDEyD  NOTICE 

NOTICE  fs  hereby  given  that  a 
dmdend  of  being  at' the  rate 

of  5%  .per  annum,  on  the  paid-in 
capital  stock  of  the  Company  has 
been  declared  for  the  half-year  end¬ 
ing  December  31.  1937,  payable  Jan  - 
uaiy  15  1938,  to  shareholders  of 

record  at  tlie  close  of  b'usiness  De¬ 
cember  31.  1937. 

By  'Order  of  'he  Board. 

L  ivnsoy  BERRY, 

Genera!  Manager. 


week  on  the  basis  of  a  40-hour  week 
may  mean  less  overtime  or  more 
remuneration  to  ma'uy  in  this  class 
Overtime  on  a  54-hour  treek  for  em- 
pl-oyees  tn  retail  establishments  may 
also  mean  a  change  m  the  hours  or 
a  lareer  '.vase  hill  for  'his  '■bass  of 
employer. 

-A.  feature  in  the  regulations  which 
win  be  poor  consolation  to  Montreal 
— which  has  been  for  some  tim.e  de¬ 
ploring  the  loss  cf  industries  to 
smaller  towns  or  co'intry  ''ommuni- 
tles  in  the  province  is  the  establish¬ 
ment  of  three  zones  lu  the  minimum 
wage  provision?  In  Zone  1  "  htch 

vover?  a  3.5-mile  radius  around 
Montreal  the  minim'um.  wa^g  f.^r 
Class  A  V,  orkers  is  2  cents  an 
ho'ur  .greater  than  that  for  Zone  '2'", 
which  '■over?  other  cities  and  towns 
in  the  province  --vith  a  population 
of  5,000  or  more  and  4  cents  an  hour 
greater  'ban  the  minimum  in  Zone 
‘'3  communities  with  a  population 
ot  less  than  5000.  The  spread  for 
riass  E  ■‘"orkers  is  greater 


Ben*’  Smith  To  Be  Partner 
In  T  hnmson  McKinnon  Ce, 


en-  -s-'ork  —  Bernard  E  Smith, 
intimately  known  m  iVall  Street 
(and  ID  mining  circles  in  Canada) 
as.  •  Ben  is  joining  the  brokerage 
firm  'if  Thomson.  McKinnon  &  Co. 
as  partner  He  has  been  a  member 
of  the  .Vew  York  Stock  E>''iiange 
since  1926. 

Mr  Smith,  an  active  floo"  trader 
on  the  Ye'’.-  York  Stock  Exchange. 
13  credited  tvit,;  having  ‘made  the 
market?  ’  .n  Alaska  Juneau  and 
seveia!  other  gold-mining  stocks  a' 
the  time  the  rnued  States  dollar 
’.vas  devalued 

-At  one  time  M,'.  Smith  'vas  a  nart- 
nev  in  TV  £  Hutton  &  Co.  He  re¬ 
tired  from  this  c-iinnection,  but  uc  to 
the  present  has  been  m.ak!ng  his  offi¬ 
ces  with  his  old  firm.  Now  he  re¬ 
turn---  to  .activity  as  a  partner  un  a 


CcGipaBy  to  psy.  .SlSOiOOO*^ 
aid  b 

use*'®?  ■  cf  Clt"” 
yesT  19o7-'6? 

^  ¥  -V 

dtelcliaars  DlstUlets 
The  Hon.  ■'Tetor  Mirchand  pr4*i- 
dent  of  .Meichsr*  Cistlllerf,  Limhted. 

'T'^V  ttlS-t- 


.AYPIt  ^HIPMf.vrS  DOP-BEEI) 

Ha’ifau:  —  .a-ppie  sbipmsnt..'.  tr-'r- 
N-o-va  Scotia 'o  o--er?sa?  markets  verf 
pracueally  do-uhl*  those  -of  last  ysa.: 
as. at  December  1st  according  to  of?;. 
Cial  reports  Tola!  'o  date  is.  325. 3T9 
■barrels,  compared  vdth  440,000  ba-TSh 
at  the  ;ame  da'^  !as.t  -.’ear 


ja-mVxjjT*  SI  y<iT>n  TT>  y  20  pSr  C6!2t- 

•2.d  cf  s.  bosys  ^'ill  b6  <f?* 

red  on  ti*  p?»f«rr*d  *tock  No 
ication  is  to  th©  imo’unt  -wag 
sii  but,  to  tb$  t6ri325  of 

r€cr,£’322!;fit!Ot»,  MOptsd  !at«  in 
?  ft  may  not  axestd  3  yer  cast 
5  UU'd6r£^‘CO-<l  tRlll 

b^  tbs  boil’d  cu 

vfi-sr  '^tI!  llkslv  b^ 

'OU  'T'ill  bikSU  CU  tb*  r*>i2222lOU 


[tirii  months  tyf  ^b* 

i.-'t  conipar^i  ^ou 


the  way  you.  like  it 


ket  as  a  prel'ude  'o  listing  on  tbs 
exchange  boards 

A*  a.  conseq’uence  the-  exchange 
lie*  is  dsvo'jcd  entirely  to  compan¬ 
ies  having  adeq'uate  shareholder  re¬ 
presentation  s’ufficlent  to  warrant 
the  maintenance  of  a  free  market 

The  daily  quotations  of  these  list¬ 
ed  stocks  carrying  the  ■'’al'ues.  and 
trend  ar*  disseminated  to  er’er*-- 
comm’unity  in  the  ccuntr".'  b’-  all 
possible  means  of  oom.m'unicatiof' 
Every  sale  is  recorded  p’lbli''!’''  on 
the  ticker  and  the  exchange  m 
Hfcjrc  m  maintain  a.n  a.bsol'itely 
free  market  b”  placing  al!  huiets 
and  "Ellers  on  auu  eq'ia!  basis,  gi'-es 


They've  never  made  a  whisky  in  Scotland  that 
has  become  so'  well-known  the  world  over  as 
Peter  Dawson.  Imported  from  Glasgow ...  it 
IS  good  old  P.D.  the  way  you  like  iL 


PETEP  OAWSUt*  e, 
DLU  CUPIO 
SCOTCH  WHISMr 

A  rsrr  o!c!  bler.d  ot  th*  F* 


hoMfei 


DISTILLED  AND  BLENDED  !N  SCOHAND 
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